
r -f- Vi:
' v

V

t-\ r.

Austria Cct>22 Indoneelt VfflOO Oman Ctrl
Bahrain DMUm tea Man* menaoM r—m
EMotum MO Israel HU Portugal CacHO

COM hair uasoair. ...

Drnrofc Know Jordan hum ^Arabia RMMa
ECU8 Kmmk HaJM Singapore ostia

Finland' Fo*7.*0 Lebanon XHUM.Sgata punas
France rWMRILiK UHMSwmdao SKrtO
Garnnmy DMUQMaMraiB UMJSSwfe - anus
Greece BrtW Morocco MUe ThoBond
HqmKoMMWIZ Noth IWI ‘RmMa I maun

tnasMMrie WraW Turku* uan
KH* GtapU Huwatf, MrWuW (ME

. .. WrM
- • -

BUSINESS NEWSPAPER

Hawke refuses to

bow to pilots

Page 6

No30,946 Thursday September 14 1989 D 8523

A

- •:

ys*-

— . 5*7 • I-rv.*

; v i

World News

Cape Town
hosts largest

protest rally

for 30 years
AnH-Apartheid groups in
South Africa held the country’s
largest protest march in#)
years, wife the tacit approval
of the Government; The rally,

which passed cfE peacefully,

.

was called to protestat alleged ,

police MTifagg during recent,

.

elections. Page 20

NY nomination
Democratic voters refused to
nominate New York Mayor
Ed Kodh tor a fourth termof
office. Koch lost nomination
to Davfo Dinkins, who wants
to hecome the city’s first black
mayor. Profile, Page 20 -

E German exodus
The exodus of East German
refugees to the West through
Hungary slowed bat the dis-

pute within the Warsaw Pact
continued. Page 20 -

Kohl strengthened
Helmut Kohl, West German
Chancellor, emergedIna .

atrengthened position from
BaamPl conference ofhis
Christian Ttemw*r«tir» TTttwitv

(CDU). Page 8

EC social reform
The European Commission
intends to push social legisla-

tion throughby majority deci- -

sion ofEC states, rather than
unanimity. Page 3

Change in Norway .

A proposal for constftutional
change may face Norway’s new
parliament whenlt convenes
in October.Page 2

Nujoma to returh .

Sam Nujama, president ofthe
South West Africa People's
Organisation (Swapo)wHl
return to Namibia despite'

Tuesday’s MTBjig of a leafing
supporter.Tage e-

Wamhtg on Poland -

A formerUK minister issued -

a sharp warning that the_ ’

reform movement to Poland
was fflcely toraOapse if flie

West failed to adopt co-ordi-

nated aid. Page 2

Israeli discussion
Israeh ministers discussed

ing life into the peaceprocess
in the occupied territories. .

Pages

Yeltsin prediction
Boris Yeltsin, the maverick
Soviet politician, has predicted
in the US that Moscow will

pass a newlaw toban nriEtary
repression of domestic upris-

ings. Page 2

US drug
XJS agents in Sfiamimade the
largest cocaine seizure since
President George Bash

.

announced his crackdown on
drug trafficking; capturing

L225 kilos of cocaine.

'

Dutch high stakes
Eaud Lubbers, the Dutch
Prime Minister who won the

-

recent election, is finding his
power tested tty bdgbrstakes
gamhHng In gtWBfHmmt coalt-

ticn talks. Page 2

Salvador demands I

Salvadorean rebels offered an-
indefinite ceasefire in their -

war with the Governmenthut
itemanritri reforms in return..*
Page 4

Italian breach
Arwalrin Pftrbmi, the Italian

Christian Democrat Party

leader, is attempting to dose
a breach between his party .

and the Church. Page 2

MARKETS

STERUNQ
New York dosings
SI.5595
London:

-

$1,553 (1.647)

DM3.075 (same)
FFr10.37 (10.3525)
SFr2.655 (same)
Y22&25 {227-51
E Index 01.1 (91.0)

GOLD
New York: Comex Dec
$364.3
London
S35&2S (358.75)

N SEA OIL (Argus)
Brent 15-day Oct •
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Business Summary

Japanese

Government

delaysNTT
share issue
THE Japanese Government .

postponed a sale-of state-owned
sharesin Nippon Teh
& Telephone, Japan’s
company, for fear of i

-the market in NTTshares
’damaging Vn tht*
stock market Page 20
MfiM/TTA rnmnum^pHnw;

,

- 1

Hollywoodfihn and television
studio, has receiveda higher
takeover offer than onefrom
Qfcntex of Australiafn April.
Page 23

JAGUAR, hxxnryHK car

loss for the she months to.June
SO following poor US safes.
Page 21-

lSTlltiiOMobillare Italiano,
Italian state bank, isthesub-
ject of xnKsriaiiityoveritsfidlr
ure to proceed with a $lbn
emergency recapitalisation
of the scandal-riddenBanca
Naaonale del Lavoro (BNL).

HONG KONG’S stock exchange
threatened to censure Schrad-
ers Asia; UK-owned merchant
bank; and to defist shares of
Paladin, HongKong invest-

ment company. Page 24

leaders warned cf the looming

ers trom the threat of unbri-
dled Japanese competition.
Page 2, Page 20

MEXICO'S negotiations wifh-
tts.lMxmk advisory group,
fed -by Citibank, were dose
to conclusion in New York.
The accord, to cover $52bn of
debt and to give tamks toe
chrace ofmakingnew loans
or reducing Mexico’s debt-ser-

vicing obBgations.must still

beagreed by 500 creditors.

ENTEL, Argentina’s state-

pwnedtdecoamnnnicatioas
Cbmpany,wQl be first lbss-
miflcmg nationafigeri compa- 1-

nies to be put up for safe by -

tbe<fovenimenL Page 4

US BANKScritlcised the US
Federal Reserve overa rate

by them overseas securities
subsidiaries. Page 26 v
SAAB-SCANIA, Swedish auto-
motive and aerospace group;
has seen a major change in
abate ownership. Page 23

MITSUBISHI Bank, Japanese
commercial bank, is to become
the first Japanese company
in seven years to have shares
listed onNew York Stock

.

Exchange. Page 25

MQOSCRIBE, US supplier of
<fisk drives to personal com-
puter industry,, was a source
of ‘taassive fraud” by former
senior managers aimed at
Minting results, according
to Securities and Exchange
Commission.Page 22

US Secretary ofCommerce
RobertMosbacfaer warned
Japan changes must be made
to the country’s-trade and dfe-

tribution structure. Page 7

SWISS Bank Corporation
(SBC) is to take a 5 per cent
wfeilcp in Marloni Blftttrririnmftft.

iid. largest Italian white goods
manufacturer. Page 28

INDEPENDENT energy com-
pany.plans to.undercut prico
afBritisteproduceddectrictty

by selling cheap power from
France after the industry is

privatised. Page 9

BRITISH AEROSPACE
. reported a 48 per rant increase
in interim pre-tax profits to
£141nvbnt profits firom weap-
mnn and

1

defence electronics
fell by more than expected.
Page 21^ Lex, Page 20 ~

US TRADE Representative -

Cfeta HUtestressedthe impor-
tance to the US of success in

. .

the Uruguay:Round trade talks

and tampered recriminations
over fears of European protec-

tionism. Page 7

UK COMPANIES’ expenditure
outstripped income by £6Bbn
in 1988, awarding to an official

estimate. Page 8 .

Chief pricechanges
yesterday; Pass 21
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Co op group fights for
By Haig Simonlan In Frankfurt

THE BIGGEST corporate
bankruptcy in West German
history appeared increasingly
unavoidable yesterday as Co
op, the troubled retailing
group, struggled for survival
after filing an application to go
into receivership.
.- The application tor “Ver-
gteteh,” a form of receivership
falling short of fullrscale bank-
ruptcy, came after the failure
of Co op’s. 124 creditor banks,
which hold nearly DM2bn
($Ibn) in unsecured loans, to
agree to an eleventh-hour res-
cue package proposed on Tues-
day.
Under German law, Co op

had until midnight on Tuesday
to restructure its finannsq fol-

lowing Its discovery in fete-Au-
gust of DM2j6bn in “over-in-
-debtedness,’* substantially
higher than the DM1.95bn

revealed in its first restructur-
ing last February.
The group, which employs

some 46,000 people and
sales of around DMlObn last
year. Is now locked in a battle

against time to win round the
43 banks which were unable to
decide on the rescue package
in time. Meanwhile it will have
to fond off pressure from its
suppliers and landlords which
could gnickly cripple its entire
operations.
Mr Hans Friderichs,

appointed last December to
chair Co op's supervisory
board by the six “pool" hanfcg
most closely involved with the
troubled company, said 72 of
the unsecured creditors had
accepted the last-minute pro-
posal put forward by Deutsche
Genossenschaftsbank (DG
Bank) that creditors write off

75 per cent of their unsecured
Loans in return for receiving
toe remaining 25 per cent in
cash on September 30.

Nine banks, holding DM64m
of debt, had rejected the plan
outright. Addressing a packed
meeting in the canteen of Co
op's Frankfurt headquarters.
Mr Friderichs said he still

hoped enough banks would
agree to the scheme for the
receivership application to be
withdrawn.
However, prospects for Co op

look for from rosy, with the
decisive role now likely to be
played more by its suppliers
and landlords than its bankers.
Suppliers, which have gener-
ally stuck by the group
through its difficulties, may
now refuse to extend further
credit, while some may even
reclaim unpaid goods from Co

op’s warehouses.
Worse still, the rent con-

tracts on a substantial number
of Co op's stores contain
clauses allowing for immediate
termination of tenancy in the
event of a receivership applica-
tion.

One of Co op's few strengths

Is its relatively large number
of big out-of town sites in its

retailing mix. But with such
locations now virtually unob-
tainable nnrfpr German zoning
laws, landlords may be
tempted to give notice and re-

rent their sites more expen-
sively to others.

Mr Friderichs, a former Ger-
man Economics Minister,
admitted yesterday that “the
next few days would be
extremely tense."

Virtually the only hope for

the company lies with a group

of Japanese banks, which
account for some DM430m of
its unsecured debt. One reason
for their inability to decide on
the rescue plan in time was the
foot that Japanese tax rules
prevent banks from offsetting
loan losses against tax in the
event of an agreed forgiveness

of debt, compared with a forced
write off. Co op's application
for receivership should mean
the more favourable regime
would apply.
However, Mr Friderichs

stressed that the receivership
application was hardly of the
company’s own choosing. In
contrast to Chapter 11 regula-
tions in the US, which grant
companies protection from
their creditors, the German
rules tended to have just the
opposite effect, he said.

All over the shop, Page 21

London
still top
exchange
centre
By Simon Hotberton in
London, Janet Bush in

New York and Stetan
Wagstyi in Tokyo

LONDON has kept its position
as the world's biggest centre
for foreign exchange dealing,
with an average dally turnover
in April this year worth
$187bn, double the level of
three years ago.

• Preliminary findings of a
wide-ranging survey into the
global foreign exchange mar-
ket by 20 central banks showed
the volume of trading 4n New
York and Tbkyo had more than
doubled in the period. The cen-
tral banks In those two centres
.said the average dailytmhovar
during April was worth $129bn
and SLL5bn respectively.
The figures .'have been

adjusted tor double counting
within respective financial cen-
tres but do nottaheacoountof
double counting between coun-
tries. Nevertheless, central
bankers agreed that the ved-

mne of giobaLforetgn exchange
trading has apparently also
doubled since March 1986,

when the fest.snrvey was con-
ducted.
Although the Bank of

England found that the propor-
tion of forward transactions, in
which currencies are bought
for delivery at a fixture date,

had risen in recent years, the
survey underlines the very
short-term nature of the for-

eign exchange market In Lon-

Worfd
foreign
exchange
dealing
$btl8on worth

of dealings

:ii5

London
fc
r

Tokyo

^

s

:J|New York

(ft*

Most actively traded currencies % of da9y turnover

London Tokyo NowYork
$/E 27 N/A 15
$/DM 22 N/A 33
$/¥ IS 72 25
$/SFr 10 N/A 12

Sources:

Bank ol England.

Bank of Japan

and
rUS Federal Rasene of New Viork

don, so-called “spot” transac-

tions, for immediate delivery,

accounted for $l21bn of daily

turnover, while 845Bbn was
accounted for by deals matur-
ing within one month.
The central banks of 20

countries participated in the
survey conducted during April,

though not all released the
datafis yesterday. The Bnnrfes-

,

bank. West Germany's central
bank, was unable to participate

in the survey for constitutional
reasons.
The survey is the largest

ever conducted and follows a
smaller survey conducted in
March 1986 by the Bank of
England, the US Federal
Reserve of New York, the Bank
of Japan and the Bank of Can-
ada. Average daily turnover of
currencies in London, New
York and Tokyo, was put at
$90bn, $58bn and $48bn respec-

tively according to that survey.
In Europe, Zurich appears to

be second to London in volume
of business, with average daily
turnover in currencies worth
$57bn. Next comes Paris
($26bn) followed by Amsterdam
($16bn) and Brussels ($l3bn).

Tokyo was the only Far East
centre to report..yesterday,
Australia is expected to follow
shortly. Singapore is thought

. to have participated and its

annual daily turnover is
befieved to be in the region of
$60bn, although this figure is

tartly contested by other Far
East centres.

Of the big three, both Lon-
don and New York exhibit the
greatest diversity in the range
of currencies traded against
the dollar. Tokyo shows least
diversity in dealings with the
doDar/yen market accounting
for 72 per cent of the market

In London, where 356 banks
and nine currency brokers
were questioned, the foreign
exchange market has under-eign exchange market In Lon- In Europe, Zurich appears to exchange market

EC car makers urge controls

on Japanese imports after 1992
By Kmrfn. Done, Motor Industry Correspondent, in Frankfurt

EUROPEAN motor industry
leaders from West Germany,
Italy, and France, the three
leading European car produc-
ing countries, together with
tiie chief executive of Ford of
Europe, yesterday demanded
transitional controls on the
sate of Japanese cars In West
Europe lasting into the second
half of the 1990s.

Mr Carl Hahn, rfitof execu-
tive of Volkswagen of West
Germany, the leading Euro-
pean car maker, and Mr
Umberto Agnelli, vice chair-
man of Hat of Italy, both
called -tor a five-year transi-
tional period with continuing
import restrictions after the
creation of the single European
market at the «nd of 1992.
The motor- industry call for

prolonged ' protection runs
directly counter to recent pro-
posals from the European Com-
mission for a scrapping of
existing bilateral controls on
Japanese car imports in
France, Italy,. Spain the UK
and Portugal from the end of
1992.' 1 •*

CONTENTS
Viotonco and crime strike at the
heart of Indian,politics

India seems suddenly
faced by a phenome-
non of violence so
widespread as to deify

any simple explana-
tion. Prime Minister
Ra]iv -Gandhi (lefQ

talked recently of

"criminals and traitors

roamfog Parliament"
Page 6

The Commission is seeking
only to persuade Japanese car
makers to exercise voluntary
restraint on car exports to the
European Community after
1992 and has'made dear that it

is not prepared to introduce
regulations on minimum local

content levels for Japanese
cars produced in Europe.
Speaking at the Financial

Times World Motor Industy
Conference in Frankfurt, Mr
Hahn said the European vol-

ume car makers had reached a
new peak of profitability, but
they "should be allowed to
reap the first harvest” from the
single European market, before
it was opened to all-comers.

The Commission had to
allow the industry to continue
its restructuring within a
united Europe. Hie warned that

the European motor industry
had reduced its workforce by
some 30 per cent in the last

decade, and that a further 20
per cent of motor industry jobs
would disappear in the next
three to four years “as a result

of the competitive adjustments

which are already planned
today."
He said the motor industry

needed a five-year transition
period to get a "smooth land-

ing; and this will still be made
at horrendous speed.”
Mr Hahn said that tradi-

tional European car makers
were building lm units of extra

car production capacity in
Europe and an additional
500,000 units was being built by
Japanese car makers.
Japanese motor industry

leaders have called for a com-
plete removal of import con-
trols after 1992, but this line

appeared to soften yesterday.
Mr Eitahi Eumabe, a managing
director of Toyota, said “I

agree that a certain transi-

tional period is necessary.”
Mr Raymond Levy, chairman

and chief executive of Renault,

the French state-owned ear
and truck maker, warned that

"too sudden an opening of
European markets to the Japa-

nese would destroy the Euro-
Continued on Page 20
Frankfurt Motor Show, Page 2
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gone significant structural
change. There has been a
growth in bank-to-customer
business (up from 9 per cent
turnover to 15 per cent of turn-
over) and a corresponding
decline in the position of for-

eign exchange brokers.
In New York, where 127

hanking institutions and 14
non-banks took part in the sur-

vey, Ms Gretchen Greene,
senior vice president of the
New York Fed. said turnover
growth in the US market has
been rising by an estimated
rate of 30 per cent a year.

The D-Mark remained the
most actively traded foreign
currency in the US market,
although the Japanese yen has
made up significant ground
since 1986. In Tokyo, where 289
banks and eight brokers were
surveyed, interbank trading
accounted for 67J per cent of

the market.
Currencies, Page 46

Bond
sells

Lonrho
holding
By Ray Ba&hford
in London

MR ALAN BOND, the
Australian businessman, yes-
terday sold his 20.4 per cent
holding in Lonrho, the UK-
based conglomerate, in another
effort to ease the pressure on
his debt-stricken group of com-
panies. The sale left Mr Bond
carrying a loss of at least £60m
($94J>m) on the holding which
was amassed a year ago to
establish a platform for a
planned £2bn takeover of Lon-
rho, headed by Mr Tiny Row-
land.

The loss on the Lonrho
shares is the most striking
indication so far of the pres-

sure on Mr Bond from banks to
reduce his group's borrowings,
which are still estimated at
about £3btL

Despite attacks from Lonrho,
Mr Bond had consistently said
that he would never sell the
holding at a loss. “We are not a
distress seller and we will not
be selling at a loss. We do not
need to selL If we need to be
there for a long time so be it,”

he said last April
The Lonrho shares were sold

to Barclays de Zoete Wedd and
Smith New Court, the London
stockbrokers, at 275p a share
and were then placed with
mainly UK and US institutions
at 230p.

Mr Terry Robinson, the Lon-
rho director who engineered
the company's response to Mr
Continued on Page 20

KGB picks

some new
clothes and
steps out of
the closet
By Quentin Peel
in Moscow

THE mighty empire of the
KGB, tbat most feared and
secretive of secret services in

tbe Soviet Union, yesterday
finally came out of the closet.

In a bewildering display of
new-found glasnost, and
heavy-handed public relations
devices, the organisation pres-

ented itself to a sceptical
world as a humane and
respectable body, anxious only
to safeguard tbe vital security

of the Soviet state, and wipe
out organised crime.
An hoar-long television doc-

umentary had been prepared
on the human face of the KGB,
thanks to the good services of

the Novosti news agency - a
semi-official organisation
whose own links to the State

Security Committee have
always been slightly suspect.

There was a televised inter-

view with the KGB chairman,
General Vladimir Kryuchkov,
looking for all the world like

an earnest businessman in his

dark striped suit and neatly-
knotted tie, praising the film-

makers for their honest and
objective reporting.

And finally a string of cosy
KGB colonels took the stand
for a live press confer-
ence — to announce the cre-

ation of a press information
service to complete the new
public image.
The trouble was the whole

affair was so onesided it was
unlikely to convince the most
well-disposed sceptic to believe

it.

Officer after officer of the
sprawling empire told a tale of
satisfaction and job fulfilment,

normal hobbies and human
frailties.

Behind the interviews, the
music rose and fell with vio-

lins. a tinkling piano, and
finally heroic trumpets, more
appropriate to & nature docu-
mentary than, a sharp analy-
sts.

Even the popular comments
from fee p-?opie in the street

were amazingly positive,
except for one. “What do I

think of the KGB?” a bearded
man replied. “I think nothing.
Just like I think about that
lamp post” Well, what would
yon say?
There was Kim Philhy, the

British traitor, praised by all

as so elegant so witty and so
much loved - even by those
he betrayed. They showed his
funeral in the Moscow cold, a
line of KGB colleagues holding
his Soviet medals, and his wife
Continued on Page 20
Yeltsin in US, Page 2

Sft How has the Morgan Grenfell

International Growth Trust
increased by 68,7% when the Index
increased by only 42.3%?*

Morgan Grenfell’s International

Growth Trust has outperformed

the Morgan Stanley Capital

International World Index

(MSCI) by being different. Sv3*

The Fund’s geographical allocation

is not related to World Index weighting because it

Invests in specially selected stocks following a

number of themes such as insurance, construc-

tion, shipping, acquisitions and mergers. The

result of this approach is that investors have an

internationally managed portfolio that has out-

performed the MSCI Index. To find out more

Callfree 0800 28246S.

H
To: Morgan Grenfell Unit Trust Managers Ltd., 46 New Broad

Street, London EC2M 1UT. Please send me full details of the

Morgan Grenfell International Growth Trust.

Full name.

.Postcode.
FT. W.9.89

||
Address
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—
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International

|j

Growth Trust
(!_ __ 7—— — ~

.. —— ;

* AD figuns represent change in value since launch on I.4.8S to 1 1 .9.89. Source:

Micropal . offer to bid, net income reinvested. The value ofthis investment may fluctuate

and is not guaranteed. Past performance u no guarantee of future returns. Issued by

Moigan Grenfell UnitTnrsi Managers Ltd. Member ofLauiro, IMRO and the UTA.
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West chided over aid to Poland
By Robert Mautfiner, Diplomatic Correspondent

A SHARP warning that the
reform movement in Poland
was likely to collapse within
the next 12 months if the West
felled to adopt coordinated aid
measures very soon was given
yesterday by Mr David Howell,
chairman of the House of Com-
mons’ Foreign Affairs Commit-
tee.

Mr Howell, a former British
Minister, chided Western gov-
ernments in a speech to the
Royal Institute of international
Affairs in London for being too
hesitant in their response to
“this extraordinary new situa-
tion'’ in Eastern Europe.
West Germany was the one

country that seemed to under-
stand the magnitude of the
challenge and the need to act
quickly. “Mr Bush's step-by-
step strategy strikes me as fell-
ing well short of what the situ-
ation requires," Mr Howell
said.

Vigorously rejecting the
view that the West should

Stand 3$He to see what hap-
pened in Eastern Europe. Mr
Howell said that, on the con-
trary, the western response
should be "to help massively
ami urgently in every practical

way."
For 40 years the West had

spent huge resources, not only
on keeping the peace in
Europe, but believing that case

day the divisions in Europe
would end and that freedom
and democracy would be
restored throughout the conti-

nent. “Do we now stand by out
Of nervousness about upsetting
the did patterns or for want of
a dear plan and alter these
governments to fail?"

Among the urgent steps
advocated by Mr Howell to
help the "reforming nations"
in Eastern Europe such as
Poland and Hungary were (be
postponement of further Inter-

est on existing debt and the
provision of more hard cur-
rency resources. In contrast

with the past, when borrowing
by East European countries
was mainly to finance “offi-

cial" investments, future bor-
rowing should be primarily to
create market economies.
The inevitable consequence

would be a sharp reduction fax

real incomes as prices were
allowed to rise to world levels.

But if price structures were Hb-
entlised and the newly injected
purchasing power was
matched by both tight control
cf the money supply sod care-
ful import policies, the addi-
tional inflation which some
experts predicted could be
avoided.

Unless this inevitable “stage
of pain" was short and seen to
lead to better Living conditions
the governments of Poland and
Hungary would be under*
mined. The West must send a
clear signal to the Eastern
European countries that they
could escape from “the trade
maze in which had been

entrapped by history." Trade
agreements of the kind which
already existed between the
European Community and
some Eastern European ooun
tries were not enough. The
Idea that Poland and Hungary
should join tfie European Free
Trade Association (EFTA)
immediately and that a new
deal should then be negotiated
between EFTA and the EC
should he explored.

Mr Sowell was noticeably
less convinced about what
action the West should take to
help MT Mikhail Gorbachev
realise his economic reform
programme. He felt that the
existing structure of the Soviet
Union - “a ramshackle assem-
bly of socialist republics'’ -
was virtually unreformable
from top to bottom. While
there was a burning wish In
Moscow to change everything,
the response to perestroika
outside the capital was mostly
completely negative.

Black spots in French health picture
Life expectancy is up, but so is the suicide rate, Ian Davidson writes

M OST Frenchmen
chum to enjoy good
health, and by and

large, the figures seem, to con-
firm their belief.

Life expectancy for men is

now 72 years ami for women
over 81; for both men and
women, life expectancy has
risen by well over two years in

the past 10. and is currently
rising at an average rate of 0J3
years per annum.
The main reasons for this

lengthening life expectancy,
which emerges in a national
health survey published by the
government this week, include
a marked reduction in perina-
tal mortality arm a long-run-

ning decline in deaths from
traditional infectious diseases.

But there are blacker aspects
to the picture: AIDS has
become a worse scourge in
France than in any other Euro-
pean country, deaths from can-
cer are rising; especially lung
cancer, and the Snicidd rate
has risen steeply, overtaking
even France's unenvtabty high

rate of road deaths.
Since the first case of Aids in

France was detected in 1978,
the disease has spread at an
alarming rate: 200 cases in
1984, 500 in 1085, U00 in 1986,

Z.900 in 1887, and UB3S in 1886.

At the beginning of this
year, the number of cases was
doubling every 13 mouths, and
in absolute numbers, France Is

the most seriously affected of
any European country, with 60
new cases declared each week.
Homosexuals account for

roughly half of the cases, as
they have done since the begin-

ning, but drug addicts are an
increasingly important victim
group, accounting for 20 per
cent of Cases.

Lung cancer deaths
are starting to
increase among
women, and are
likely to increase
further in future

Though the report doeS not
hazard a guess why Franca
should be so badly hit by AIDS,
it does estimate that the num-
ber Of people who are aero-posi-

tive may be between 150,000
and 300,000, or one Frenchman
In eVefy 250.

Death from cancer is tocreas-

tag steadily, and is how the
main cause Of death between
the ages of 85 and eft <88 per

cent), far ahead of heart dis-

ease (21 per cent).

cancer is a much mote
important cause of death
among men (28 per cent over-

all) than among women (20 per
cent), and has risen steadily
over the feat 35 years.
TWa Is mainly because of the

steep rise In deaths from lung
cancer among men, which rose
from 11,000 in 1970 to 20,000 in
1987.

Among women, deaths from
cancer nave been declining
slightly, because cancer of the
stomach or uterus has declined
more steeply than the rise in
breast cancer.

Lung cancer deaths art
starting to increase among
women, however, and are
likely to increase further in
future.
Smoking by men has more

or less stabilised, but it is
jfieWnl^Tig WrtWMHi Qf all

dge& One woman in five was a
smoker In 1987, one women
smoker out of every three
smokes over 20 cigarettes a
day, ana tmoog young women
U2-18 years old) smoking is as
frequent as among young man
(one in three).

The report underlines the
contrast hi attitudes to smok-
ing between nance and some

other Western countries, such
as the U3, Britain and Holland,
Where Itmg cancer deaths have
been on the decline, partly as a
result in reductions in tobacco
tar and increased use of filters;

whereas average tar levels in
Fhmch cigarettes are higher
than in other countries.

Tbs stdeute rate has strongly
Increased In France during the
past ten years, and is now a
Mgnificxnt element to the over-
all mortality figures, account-

ing for 48 per cent of deaths,

in 1970, the French suicide

fate was 15 per 100,006; today it

Ins risen to 23 per 100,000. veil
above the European avenge.

It Is particularly prevalent
among tin young, with whom
K is the second cause of death
(887 in 1886) after traffic deaths
(2£29) but before cancer deaths
<551).

Solitude, or lade of “social

integration", appears to be a
thajor factor, suiride is two-to-
three times as frequent among
the bachelors. the divorced or
the widowers as among mar-
ried people.

Unemployment la another
recurrent factor in suicide,
which shows up particularly
strongly hi northern and west-
ern Ranee.

EC telecom
ministers

fail to agree
By Hugo Dixon

EUROPE’S telecom ministers
failed to break the deadlock
over how the Community’s
telecommunications markets
should be liberalised at an
informal meeting at Antibes in
the South of France earher this

week.
France, which is president of

the Council Of Ministers nnHi
the end of the year, had con-
vened the meeting in the hope
of making progress on two con-
troversial directives being pro-
moted by the European Com-
mission. But the council broke
up without any agreement over
the main issue of whether and
when there should be competi-
tion in basic data communica-
tions.

The ministers did agree,
however, that the market for
value-added services - a cate-
gory which includes electronic

mail and remote access to data
banks - should be freed up as
soon as possible. Progress was
also made on promoting co-op-

eration over advanced services
between Europe's telecoms
organisations and on creating

a common market in postal
services.
Three separate views were

expressed on data communica-
tions. The UK and West Ger-
many said there should be
complete liberalisation before
1993: the Netherlands and Den-
mark said the markets should
be freed up at the beginning of
1933; and the remainder, ted by
France, argued that countries
should he allowed to maintain
a monopoly over these services
indefinitely.
There was also disagreement

on a related directive designed
to harmonise telecoms ser-
vices. Most ministers objected
to the Commission's approach
of forcing through the liberalis-

ation of data communications
without allowing member
states to vote on iL They there-

fore agreed that a troika, con-
sisting of France, Spain and
Ireland, should negotiate a
compromise with the Commis-
sion. though there stems little

sign of achieving this.

Separately, FWtace proposed
that Europe’s telecoms opera-

tors should pool their expertise

on advanced services such as a
programme tor developing
multi-media terminals like pic-

ture phones under the Eureka
programme.
Ministers gave preliminary

agreement to broad ptes far

postal services, which would
involve maintaining a Monop-
oly over the basic tetter service

but allowing competition on
new services such as express

math

Forlani tries to mollify church
By John Wytos in Horn®

MR Arnaldo Fortital, the
Christian Democrat Party (DC)
leader, is attempting to dose a
damaging breach between his
party ami the Catholic Church
which, among other things,
marks something of a rupture
in the Church's relations with
its favourite son, the present
prime minister, Mr Utalio
AndreottL
Having once ruled the dty,

the Church's residual proprie-

torial instincts have been
clearly revealed this year as
gravely offended by the
mediocre administration
afforded the city over the last

four years by a coalition of par-

ties led by the Christian Demo-
crat faction controlled by Mr
AndreottL
The Church’S hitherto sup-

pressed complaints came to the
surface In January when tbs
Pope spoke publicly of the
city’s "two faces," one of which
resembled “corners of the

Third Worid."
By July, the Vatican newspa-

per, Osservatore Romano, was
complaining of “the creeping
degradation” of the city
which was "getting worse
everyday."
By that time, Mr Pietro Gin-

bfioj Mr Andreottfs choice of
mayor bad been placed under
judicial investigation for bis
handling of school mask era*
tracts.

At Use end of July. President
Francesco Cosslga had dis-
aolved the Ctty council as a pre-
lude to local elections on
October 29.

Whomever Mr GtabUo may
lack it is not cheek, and last
week the head of the Italian

Bishops conference. Cardinal
Ugo Potetti. was moved to pub-
licly reprimand the former
mayor toe summoning a num-
ber of the Church's organisa-
tions, Including Carltax, the
Othoflg charity, loan ejection

strategy meeting due to take
place on Tuesday.
His apparent opposition to

tbeif involvement in the DCs
campaign was the dearest pos-
sible warning that the party In
Rome should not count on
receiving the the Church's tra-

ditional stattlar coded public
endoraemut in the run-up to
the elections.

At a meeting with Cardinal
Pokttti today or tomorrow, Mr
Forlani Is expected to stress
that the DC hopes to run an
impeccable candidate for
mayor, the former Minister of
the Interior, Mr Oscar Luigi
ScalfercL

Similar moves by aU of the
sudor parties to promote prom-
inent (and non-Roman) may-
oral candidates suggests that
they are hoping that a presi-

dential contest will overcome
the electorate’s disenchant-
ment with party rule and its

associated corruption.

Solidarity

ministers

have uneasy

first day
By Christopher BoWnskJ In

Waraiaw

IN ministerial buildings
throughout Warsaw yraterd
morning, rulers and ml
eyed each other nervously for
the first time, as Poland’s new
SoRdarlty-dointaated govern-
ment begun Its first working

ujr yciciluly utcnUKHl,
ministers were displaying
relief that tile day was anting
to onend.
“We all look a tit

said Mr Alexander F
Solidarity's new BefMfeg Min-
ister, as tile cabinet gathered
for Us first meeting at the
Council of Ministers building-
The imputation was that dis-

covering one’s way round the
bureaucratic ropes id Poland
is not been easy.

„ Mr Paaxyr ld confirmed that
be had not yet taken any ded-
stow. Be also admitted that he
was still puzzled by the tangle
of phone* on his draft
Mr JicA Suren, a veteran

dfaMUenfc who spent mote of
the 1970s defending workers’

did not look too happy

He paead Us office at the
Labour Ministry trapped la a
suit mid a regular Job. A
driver had come to pick Mm
and Ms newly acquired brief-
case up at around 9am, still a
civilised hour, but rather late
for the ministerial day, which
is supposed to start at am-
Ks Isabella Cywinska, a

theatre director from Poznan
and now unite suddenly the
minister of culture, revealed
with little enthusiasm that the
day had brought her a lecture
an compact discs about which
she sow knew everything
there was to know.
Most relax*? of all was Gen

CtesJu*WwwV Comma-
nist Interior minister, who
drove himself up to the Cabi-
net meeting In a Peugeot 206.

But he has had his Job staeS
1981.
The Government badn met en bloc onee dm*

e day to hear Gen
Wqjdech Jartizdiki, the Prest
tlniH, ten tiiMW tial ha tup.
ported Uxe policies outlined by
Mf Tudeusx Mazowieckl, the
Prime Minister, in his speech
on Tuesday.
Mr Bfazowiecki had dearly

signalled that Ms government
was liUrui on muvius towards
a Western-style democracy,
and Mr Leszek Bolcerowlcx,
the deputy premier fat charge
of the economy, repeated the
message to a gurumoney con-
ference raM-g place III War-
saw, which was, however, dis-

appointed not to hear any
details.

These art still to be worked
out, but the first warning rum-
Met came from the OPZZ,
Poland's established unions,
which claim a membership of
over am, who warned yester-
day that they would not stand
idfr by Id the face of threat-

ened unemployment, a fell in

Industrial output and the pri-

vatisation of the state sector,
all of which had been men-
tioned as likely by the Prims
Minister.
“Of course well be privatis-

ing," said Mr Marcln Swte-
deki, the new foreign trade
minister and a Communist
Party deputy as be went Into
the Cabinet meeting.
“The treasury la empty and

the state sector is mbs effi-

cient." he added, with a
Thatchexttc flourish.

Yeltsin expects ban on use

of army to quash unrest
Mr Boris Yeltsin, the maverick
Soviet politician, has predicted

on his US tour that Moscow
will pass a new law to ban mb-

reprsflsion of domestic
Reuter reports from

Mr Yeltsin, who has sharply

criticised the pace of Prudent
Mikhail Gorbachev's reforms,
also said negotiations were
under way fax tbs Soviet Union
to cut the she of the army.
He told a nows conference

that legislation preventing
deployment of troops against
civilian protester* was "very
likely."

The military should be for-

bidden from quashing any

nationalist demonstrations in

the restless Baltic states of
nthinmia, Estonia and Latvia,

he said, that would constitute

"a crime against the people oT

the USSR.”
Soviet authorities have

deployed troops fax several

regions to curb a wave of eth-

nic unrest. . ..

In April. 20 people were
killed whan Interior Ministry
troops used shovels and potooa
gas to break up a nationalist
demonstration ta the Georgian
nwjfaJ: Tblfiaf,

. Mr Yeltsin, who met Presi-

dent George Bush in Washing-
ton on Tuesday, said Mr Gorba-
chev's now policy of openness

was under attack fa the Soviet

Union. "Glasnost has been
rsffing back for the last two

months," the radical parlia-

mentarian said in a speech in

Chicago os Tuesday. _ -

Mr Yeltsin also predicted
that German reunification

would take at feast a decade
add raid tt was “significant"

that Mr Yegor Lfgachev. a
Kramttu hardliner. was visiting

East Berfia after mans than
12,000 Bast Germans had
crossed to the West across
Hungary's open border.

At fate meeting with Presi-

dent Bush. Mr Yeftstn ashed
for beta tosm toe perestroika
resUucturfng progrennfle.

Russian workers* congress set

up in backlash to perestroika
By Quanta Pest In Moscow

IN A fresh manifestation of
resistance to perestroika con-
servative Russian workers
have set up an organisation to
oppose the rising tide of
nationalism and radical eco-
nomic reform In the Soviet
republics.
The move was reported yes-

terday by Sovfetskaya Roenya,
the Communist Party newspa-
per of the Hussion federation,

one week after the founding
congress of the so-called
United Frtat of Workers of
Russia was held In the Siberian
dty of Sverdlovsk.
Tbe group has brought

together Russian-speaking
movements from the Baltic
republics, with conservative
workers from the Russian
heartland. They are concerned
about the Wave of nationalism
and calls for greater autonomy
spreading from the Baltic
republics to Soviet Central
Aria.
Only 110 detonate# from 89

Industrial centres attended the

congrats, but it still

an ominous sign for Mr Mik-
hail Gorbachev of conservative
forces beginning to organise
ggtewf* Wit pfiMw
At the same time, the work-

ing class soot to bo. potato
tag, with new workers1

organi-
sations demanding fester
economic change also
tag up, along me fines of
miners’ strike committote last
July.
The weekly Moscow Hews

newspaper reported yesterday
that Metro underground taifr

way workers is Moscow, Khar-
kov and Minsk bad tanned a
“general strike committee*,
although they were not intend-
ing to hold a strike.

The idea la to formulate
demandi for better pay and
working candtttora - and tbe
fact that they have set Up their
own strike committee is yet
another damning vote af no
confidence In tin offldsd trade
unions.
There are growing fours that

tbe workers
strikemaybe

action, although tataere* tead-
ert tiato i te te I«r - :;iy being
instigated from above * a i
“pnnocatkm." by conservatives
in the party bureaucracy, fry-

ing to prove that the whole Hb-
eralisation process has gone
footer.

Last July Mr Gorbachev
warned that railway workers
were contemptsttag a strike on

; L. but it never material-

Tto run-up to next week’s
vital Cmmsmkt Party central
committee planum in Moscow,
to discuss the whole gamut af
ethnic relations in tbe Soviet
Union has sparked off new
nationalist strike action in
Abkhazia, the region of Soviet
Georgia itw>immiiyig autonomy.

iiiflguiiCwu^ urmcma, ft

severe petrol shortage caused
by the week-long strike in
Asatatfan has brought most
transport to a hilt

Norway’s election heralds
a constitutional dilemma
By Karon Fossil in Oslo

ONE OF THE first Issues
feeing Norway’s new parlia-

ment (Starting) when ft con-

venes id Octobermay be a pro-
posal for a constitutional
change.
There are new moves for an

amendment to allow elections

to be called outside their regu-
larly scheduled four-year inter-
val.

The Norwegian constitution

Is the oflly constitution of a
European democratic parlia-

mentary system which does
not allow elections to be called
between the four-year fixed
elections and two attempts
felled to change this.

It means several minority
administrations have tried to
govern, making ad hoc deals
from time to tune with differ-

ent parties. The confined out-

come of Monday's general elec-

tion, which has yet to decide
who will govern the country
for the next four years, Is no
exception.
For whichever party is to

rule, the existing Labour Gov-
ernment or a centre-right coali-

tion headed by the Conserva-
tives, it will do so as a
minority and be faced with
major obstacles caused by a
lack of support
U the new proposal foils,

Norway It likely to see several

minority Governments come
and go during the next four
years. Polarisation of tbe main
political parties hi likely to
slow decisions on major
lang-tann polities such os EC
membership.
Tbe proposal to amend the

constitution was (aided in the
Storting lari September by Mr
Kaare WQloch the tanner Con-
servative prime minister. It

allows a Government to call an
election after a vote of confi-

dence has been demanded by
the Storting.
In 1872 a similar proposal

felled tor lack of a necessary
two-thirda majority to see it

through. Two other attempts
call tar the Storting to dissoree
itself or to be given the power
to can for new elections.

“My prenasal allows restric

tire use of such a mechanism
for it would not allow the Gov-
ernment to rail for elections
under any pretext. It would
only be in the Instance when a
majority to the Storting
oppose* whs* the Government
declares necessary,“ sold Mr
Wifioch.
Experts agreed yesterday

that the proposal is tnora Ukriy
to be reviewed by a special
Storting committee before
bring taken u> a vote during
Ow second orCUM

Car makers warn of unbridled Japanese competition

0.

I

By Kevin Dona, Motor Industry Coirespondoffi, in Frankfurt

EUROPEAN motor industry
leaders warned yesterday of
the dangers to European car
makers from the threat of
unbridled Japanese competi-
tion following creation of the
single European market. They
called for a transition period
with continuing protection for
at least five years tram tbe end
of 1992.

Speakers at the Financial
Times World Motor Industry
conference in Frankfort under-
lined environmental pressures
facing the industry and tbe
need to reducepollutian and
ease urban traffic congestion.
There were calls for global
unity in standards and certifi-
cation systems for motor
vehicles.
Mr Lindsey Halstead, chair-

man, Ford of Europe, sold
there WOUld be big rhing— far
the motor industry from tbe
single market. The market
would grow, and Ford was
planning for a “sustained
period of moderately enhanced
growth". Also, there would be
a “fierce increase in competi-
tion".

“Traditional market leader-
ship by national champions
will be chaitenged la Europe.
In an effort to reduce homo-
base dependence, each com-
pany will push Into the mar-
kets of tbe others. The Japa-
nese are likely to w
everywhere."
The year 1992 would bring

greater variety Tor the cus-
tomer The motor industry was
feeing the pressure of change.
Accurate long-tens planning

nr World Motor
Industry Conterenew

was already difficult to
achieve.
Tbe biggest challenge would

cams from the arrival of Japa-
nese producers. “We are face to
face with the extraordinary
possibility that the manufac-
turers that will benefit most
from the Stogie European mar*
fcet are tbe Japanese."
Tbe offer to give up existing

import restrictions “should be
conditional on the develop-
ment of a felr degree of reci-

procity from tbe Japanese". At
same stage in the 1990s. the
Japanese would be free to
mount an assault on southern
Europe from which they had so
for been largely occluded.
The speaker questioned the

wisdom of tbe British Govern-
ment welcoming tbe setting-up

Of Japanese assembly capacity
Id tbe UK. “H has been argued
that for every new job created

10 8 Japanese plant here. 3J»

will eventually be lost from
existing European manufectur-

«s sad supphera"

The unified market would
not become a uniform market.
There will stm be variations
of customer taste and
demand." There would not be a
angle currency, and the single
European market would not
end all border controls. Some
technical sundardfi, taxation
poUcfec and insurant* regula-

tions would alto continue to
differ in Europe.
Mr Raymond Levy, chair-

tsAs and chief executive of
Renautt, mOB the threats feeing
the European Industry
tnriudod the danger of a down-
tom in the market from pres-

ent record lerels. “Signs can be
sett that markets are slowing
down."
There were deeper dangers

tlm botastnr ** only begin-
ning to recognise, to do with
"tbe very acceptability of the
automobile and Its effects on
our envfraommt. air pollution,

noise; greater traffic conges-
tion. safety. Stnos tbe titixenfl

of Europe, our customers, have
said tbsy want dean cars, lei's

produce them".
Sim cm wore a threat,

Maritottog costs were climbing
as competition became fiercer,

with tbs attendant risk of a
price war. Capital spending
was ballooning and RAD costs
were rising as new models
were lamcasd at doner inter*

vilt and the pace of tedmo2ogl<
ral change quickened
Mr Eiiehi fEuaabe. a manag-

ing director of Toyota, said
Japanese car maker* were
moving management resources

and authority overseas.

Tha Poradar Piruonsricans, a .

Its debut at tbs Frankfort motor

“Before lone
operations
grated and
dent"
Now that Japanese makers

were building and operating
car ntanta overseas, the Ugli-
est possible level of local con-
tent was “In our own brat
interests". The quality and pro-

ductivity levels of Toyoia’a
plants In the US were at the
some levels as to Japan. Mr
Kumabc colled for car makers
in Europe, tbe US and Japan to

push for global unity to stan-

dards and emtiScation systems
for motor wdticK*. to get an
efficient global market
Mr John F. Smith. General

Motors executive vlco prosl-

dent for international

operation*, said the condHkna
In which the motor industry
was operating were much fate-

ter than 10 ysere ago, Waters
Europe* was poised for expan-
ded economic opportunities
and the us economy appeared
capable of avoiding a "bard

fat the XflSQf, (farther cuts In
vehicle emission* would be
more difficult fechndlogSctfiy

Ira, car emissions of hydroear-
boss and carton monoxide had
already been cut by 98 per
cent, and oxides of nitrogen by
W per cent
Long-term growth markets

for cars and trucks lay outride
North America and West

Europe In lb* Asia-Padflc
ration and several devetoptag
coaatrise. QM toncssu for the
North American market for
cars and track* ranged from
Mm to 2h3m to 1S9& compared
with around USa at prerattt.
There Wert already too many

care chaste too few buyers.
With the buud-op of 2JJtn untts
capacity in Japan*** vrttiete

plants to North America, th#
competitive tattle of the iffds
will make tb* 1980s look ISfeS

child’s play".

Europe. would not see the
same ferea of ovcr-capudty aa
In North America. CM expec-
ted vehicle state to tbe Pacific
Rim to grow to 12m units to
the next to years from 9m
unite today.

Uncertainty
over BNL
capital boost
By Atea PrMtiwi In Milan

THERE WAS growing
uncertainty to Rome lost night
over why Istftnto Moblllaro
ttaUsno (IMfi, a cash-rich state

bate failed to proceed with
plans for an expected Slbn
emergency recapitalisation of
Banca Kaxionaie dal Lavoro
(BNU
A meeting of ne'e board af

directors was eipectod yester-

day to approve a p2«z to sub-
scribe wbonttnatad loans for

BNL in order to ensure a
speedy racaptadtesttan ot the
bonk.
Mr Lnfel Atttttit chairman of

informed his board that
there was no reason to take
any dodrikms about a BNL cap-
ital injection. DG loot night
said it could malm no further
comment on the matter.

BNL has been ordered by tbe
Bank of Italy to act euickJy to

Us toada
In the wak* tt* new

Joan exposure. This exposure is

tin result a the disbursing of
fLTbn of unauthorised Iraqi
export toons by BNL'* branch
in Atlanta. Georgia, to addition
Iraq Is demanding that BNL
band am a further Hood of
loans that wore promised by
tbs Atlanta staff, payment of
which would Increase BNL’s
total Intf risk tottOto
Tbt ttwlan osotral bonk and

Treasury mfadofry hare been
at work on a plan for OG to
subscribed subordinated loans
at BNL.
Last Otght the BNL board

began it* flrot meeting since
(he radgnatton last week of Mr
Nerio Neat chairman, and Mr
Otocomo Pndde, director-gen-
eraL it was expected to discuss
latest developments to the
Atlanta scandal as wed as Us
capital position.

Bankers hall

Swiss move
THE Swiss bankers'
association wskomod govern-
ment proposals, currently
before a parliamentary com-
mfrshttu soJntrodiKv legisla-
rian against money tendering.

ba Wlou reports from Zur-
ich. Araoctatton president. Dr
Good* DeSsusaurs said it was
a way atop In tbe fight
against drug-rented crime.
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t;.. to push through

social charter
By David Buchan in Strasbourg

..-“v

15

efc

•-
-I?..;

THE European Commission,
sparred on by pressure from
Socialist Euro-MPs, yesterday
said it- would go :aa far as
legally possible- to: posit social.
legislation through by majority
decision of EC states, -rather
than unatrimixy. : ... _
.- Intervening in a" European
Parliament debate, Mr Jacques
Defers, the Commission .Presi-
dent, said that "having heard
the message of the Parliament,
we will try to interpret as
broadly as possible” EC treaty
provisions allowing certain,
labour health and safety mea-
sures to be decided by majcntty
vote. “We -will test the Twelve
to see if they are in agree-
ment," he aided.
The UK government, in try-

ing to head off social policy
moves which itfeelsare either
unwise or best left to nation
states, has been relying on
other treaty provisions which
require unanimity among the
Twelve for measures affecting
the position of tanfiyuhials. By.
the UK definition tins indudes
citizens’ work conditional

. But Mr Glyn Ford, tender of
the 45-strong British contin-
gent within the Socialist bloc,
opened up his group’s expected
drive in fkvour of tint Commis-
sion’s proposed social charter
of workers rights.

1

He said it would be better to
have 11 out of I21eaders ratify
a proper charter at the EC
summit in Strasbourg in
December than to water it

down for.the sake of a twelfth
signature.

~

The 180-strong Socialist
group, urged on by the British
Labour MEPs. who after the
June Euro-elections form the
largest single national contin-
gent, have threatened to
obstruct business de-regnlatian
laws unless they get satisfac-
tion an social policy this year.
Without a social iHramnnn,

the EC single market will sim-
ply “free big business to charge
high prices, offer low wages

: k\ aim destroy the environment,”
- ' D-'i Mr Ford, claimed. :

.

But the 12L-stzohg Christian -

Democrats, the Parliament’s .

second-largest group, seem
very disinclined to follow the
Socialists into holding internal
market legislation hostage, .

• - .

"*

capita! tv

.» L ;
- :

though they support the social
charter,foa •

Mr Defers warned, however,
that progress In the social field

would have to' be step-fay step.

His social, -affairs
. commis-

sioner, Ms Vasso Papandreou,
clarified M*
would not try, via. the social
Cbarta. to flZ minimum wages
throughout the Community,
fait amply <frge that EC citi-

zens all got decently paid.
Before December, the Conunis-

- sion would produce new policy
initiatives on free circulation
of workers, work hours,
worker consultation and sex
equality in jobs. -

Some of the UK Tory MEFs
--who"survived the June election
are sympathetic tosomeof the
policy measures, potting them
at odds with their government.
Mr David Wadmngton, the

Tory chief whip at Westmin-
ster, yesterday held consulta-
tions with Tory. MEPs and
promised to try to help
improve co-operation and con-
tacts with British conserva-
tives In Strasbourg.
He Baid Mrs Thatcher had

approved the bid by Tory
MEPs to join the Christian
Democrats, and despite the lat-

ter’s rebuff of the Conserva-
tives, hoped that the two
groups - would co-operate
closely.
• Britain yesterday became
the first country to sign a
Council of Europe convention
agafaut insldar trading^ on the
day the treaty was opened for
signature for member of the
23country organisation.
The treaty aims to speed up

tiie exchangeof information by
national: ' stock exchange
authoritieswhere they suspect
tcadtoghas taken place on the
basis ofprivileged inside know-
ledge.
The Council of Ecu^ope

groiqs virtually all European
countries, including the 12
members of the EC which is

well on the way to an antiin-

'

sMer trading pact of its own.
The-mntnal assistance machin-
ery in the Council of Europe
convention, which must be rat-

ified by three states to come
into force, could be extendedto
deal with crime or drug money
laundering.

Gonzalez
receives

boost from
economy
By Tom Burns in Madrid

SPAIN’S Inflation index
dropped sharply in August,
reversing its- previous upward
climb, to give Hr Felipe Gon-
zalez, the Prime Minister, a
handy campaign weapon as he
prepares for general elections
in just over six weeks.
The governing Socialist

party’s electoral platform was
further boosted by figures
showing that the number reg-
istered as unemployed had
dropped by 20,382 last month
to 2.4m or 16.6 per cart otf the
active labour force, the lowest
proportion since 1982.

' "

Since 1985, when the Span-
ish economy began to take off,

the number of people
employed has increased by an
avenge of 346,400 a year and
by 190,700 in the first six
months of this year.
The upbeat picture was com-

pleted by Mr Carlos Solchaga,
Economy Minister, who
claimed that monetary and fis-

cal measures introduced since
the begining of the year to
coed excessive domestic spend-
ing were now taking effect and
had pot the Spanish economy
on course for a soft landing.

Mr Sotehaga said in view of
improved Indicators on con-
sumption and money supply,
he did not believe farther
credit squeezes were needed
this year. He denied that elec-
tions had been called for next
month, seven months early, in
order to impose strict eco-
nomic discipline afterwards.
: The consumer price index in
August rose by just 0.2 per
cent, by far the lowest
monthly Increase this year and
a sharp contrast to a 1.6 per
cent leap in the index in July.
The annual inflation rate
stowed to 6.6 per cent
The Rgnimmy minister said

indicators such as car registra-
tions and petrol consumption
pointed to a drop in spending,
although others, such as a 7.8

per cent growth in electricity

nse in the first seven months
of the year, point to sustained
industrial activity.

Mr Solchaga’s department
forecasts that gross domestic
product will grow by 4.1 pm*
cart in the second half of this

year against an overheated
increase of 5.1 per cent far the
first six months.

E German ‘privateers’ hobbled by state
Leslie Colitt reports on the difficulties of being an Eastern bloc entrepreneur

M R GOnter Nelle, the
owner of a lock-
smith's shop in

Leipzig, offered a “small entre-
preneur’s vtow” on how to
reform the East German econ-
omy and stem the mass exodus
of discontented citizens to the
West.
"We need to pay higher

wages for better work and to

put workers under some pres-
sure,” he said. "Of course,
higher pay would mean having
to offer more and better con-
sumer goods.”

Clad in grease-streaked bine
overalls,' Air Nelle spoke in his
dingy workshop about trans-
forming the centrally-planned

and subsidy-ridden economy
into one based on achievement
He and the other private tra-

desmen and shopkeepers in
East Germany could provide
the initiative needed for future
economic reform. Unlike other
East European countries. East
Germany never wholly elimi-

nated the private sector.
East German factories, he

said, had to be able to "get rid”
of lazy workers who enjoyed
lifetime job security. "They
have got used to a system
where nobody loses his job for
frying late, feigning illnpac or
ftytjhig around.”

He pointed to an unfinished

new building across the street

which was to serve as the plan-

ning headquarters for a large

state engineering company.
Construction began five years
ago and the end was still not in
sight. “The building workers
doodle around and play sick

and still get their LOOQ Marks
(£325) at the end of the month.
No one Is responsible and why
should they be?”

Mr Nelle said that unlike
West Germany, the Meister
(foreman) in East German fac-

tories had "absolutely no influ-

ence” over his workers. He
scarcely earned more than
they did and was anxious to

keep them satisfied lest they
make life difficult for him or
run off to another plant. In
West Germany either one did
the job properly or “out you
go.”
East Germany’s 112,000 pri-

vate tradesmen and 75,000 pri-

vate shopkeepers and restaura-

teurs (there were stfil 423,000
in I960) do well in a permanent
seller’s market for their goods
and services. In East Berlin
private plumbers and car
mechanics refuse to make
appointments without being
slipped a DM50 note. Many of

them own two cars, a summer

house and take expensive
cruises to Cuba in the winter.

The number of private tra-

desmen and shopkeepers is

expected to expand by more
than 3,000 this year as the gov-

ernment attempts to reverse

the closure of workshops and
stores by retiring owners. The
new small-scale private busi-

nesses are given a one-year tax

Many have amply
given up and emi-

grated or escaped to

the West, leaving

behind permanently
shattered shops

holiday and cheap loans for

machines and equipment. But
the privateers remain, hobbled
by rigid price and wage limits

and enormous materials prob-

lems.
Many have simply given up

and emigrated or escaped to

the West, leaving behind per-

manently shuttered shops. Mr
Nelle said the state paid him
the difference between the
Marks 20 he was allowed to

charge a customer for install-

ing a lock and the Maries 60 it

cost him. The materials he
bought from the tradesman's
co-operative were also subsi-
dised by up to 50 per cent
Of course it would be better

for the state not to subsidise

his work and to allow him to
charge higher prices he
suggested. For every Marks
100,000 in sales he made to the

population his taxes fell by up
to 30 per cent - from a 90 per
cent upper limit Last year he
paid taxes of between 40 and 50
per cent on a turnover of
nearly Marks 300,000.

Mr Herald Kickeritz, owner
of a bicycle repair shop in a
tiny basement nearby, got a
state loan to expand but was
unable to get building materi-
als. His main complaint,
though, was that he only
received 25 per cent of the
materials promised to him this

year. "Probably it was
exported" he said dryly.

Until 1986 be was allowed to

charge no more than the low,
pre-war price for a bicycle
repair. Then he was given an
11 per cent state subsidy which
was raised to 18 per cent and is

now to be boosted to 23 per
cent while the consumer still

paid the pre-war price.

"We need competition, a

market-oriented economy and
less plans,” he suggested, not-

ing that he could only buy
materials from one co-opera-
tive wholesaler. Young people

were leaving in droves because
they wanted to travel and
could not afford the good
things in life, he said.

No one was luring them over
to the West as the media
claimed. "West Germany lost

the war too and look what they
have? My wife and I earn
Marks 2,000 a month and a col-

our television costs us three
months wages. My counterpart
in West Germany earns Marks
3,000, pays DML200 for a televi-

sion set. But I'm 43 and
wouldn't want to start all over
again."

Both he and Mr Nelle agreed
that the exodus from East Ger-
many was largely economically
motivated - the 15-year
waiting time for a car, poor
supplies of many consumer
goods and lacking services.
"It’s not a question of being
unable to say what you think.
Everyone speaks out openly
today," the locksmith said. As
to the future of private enter-

prise in East Germany, it could
be bright be predicted, if "cer-

tain" political restraints were
removed.

Kohl tightens his hold on
West German leadership
By David Marsh in Bonn

MR Helmut Kohl, the West
German Chancellor, has
emerged in a strengthened
position from the annual con-
ference of his ruIingChristian
Democratic Union (CDU). after

delegates rallied to their leader
ahead of next year's bruising
electinn rampaign
However, a sign that party

rifts may have been only tem-
porarily healed came yesterday
as Mr Lothar Sp&th, rebellious

CDU Premier of Baden-Wfirt-
tembezg, said he would strike
out for more independence.
The Bremen conference was

overshadowed fay the flow of
East German refugees from
Hungary. This appears to have
given Mr Kohl a political boost
before his next test - a pros-
tate operation, officially
termed minor, for which he
will enter hospital today.
In spite of his poor showing

on Monday night, whan he was

reelected party chairman with
his lowest score in 16 years,

the Chancellor has reestab-
lished his hold over the party.

Mr Spath, who has led criti-

cism of Mr Kohl’s sacking last

month ofMr Heiner Geissler as
CDU general secretary, was
voted off the party's highest-
level executive board on Mon-
day night. His ejection,
thought to have been closely
co-ordinated with Mr Kohl’s
supporting faction, ends specu-
lation that he could dislodge

Mr Kohl as leader before the
December 1990 election.

The conference closed with a
strong demand, led fay Mr Wolf-

gang Schluble, the Interior
Minister, for a tightening of
West German laws on asylum-
seekers flooding into the coun-
try. Unusually lengthy debate
on the environment testified to

the CDtTs newly strengthened
ecology commitment.

Yugoslavs
protest over
price rises
ABOUT 10,000 Yugoslav
workers protested yesterday
against 900 per cent inflation

and threatened a general strike

if nothing was done, Reuter
reports from Belgrade.
Tanjug news agency said

workers from factories in the
Belgrade industrial district of
Rakovica held a mass meeting
and threatened a general strike

if parliament did not come up
quickly with measures to curb
inflation

"This is the last disciplined

and organised gathering. If the
situation doesn't change, we
shall not retreat from general
strike," Mr Milan Nikolic, a
trade union leader, told the
meeting.

Participants sent telegrams
to big factories throughout
Yugoslavia urging workers to

unite in struggling against pov-

erty and inflation and to go on
general strike if the situation

did not improve, Tanjug said.

Denktash ‘seeking UN
meeting’ over Cyprus
MR RAUF DENKTASH, the
Turkish Cypriot leader who
recently rebuffed a United
Nations document containing
ideas for resolving the Cyprus
problem, has asked Secretary
General Javier Perez de Cuel-
lar for a meeting, a source said
yesterday, Renter reports from
the United Nations.
In a letter last Friday, Denk-

tash asked Mr Perez de Cuellar
to set a date to discuss "recent
developments,” the source
said. The secretary general is

expected to reply shortly.

Mr Perez de Cuellar returned
to his office yesterday after an
absence abroad when he met
Cypriot President George Vas-
siliou at a non-aligned move-
ment summit in Belgrade.

In late July the secretary
general sent an informal paper
containing constitutional and
other ideas for a Cyprus solu-

tion to both Mr Denktash and
Mr Vassiliou, who has repre-

sented the Greek Cypriot com-
munity in negotiations the two
men have been holding in
Nicosia since last September.
They have also held a num-

ber of joint meetings in New
York with Mr Perez de Cuellar
to report on progress and a fur-

ther meeting had been sched-
uled for this month.
But Mr Denktash said in

August he would not negotiate

on the basis of ideas put for-

ward by Mr Perez de Cuellar,

instead of by the two princi-

pals themselves.
Mr Perez de Cuellar told

Reuters during a recent inter-

view that he did not think he
and Mr Denktash "understand
each other very well on
what...l meant” when he
floated his ideas.

Asked whether his paper
remained on the bargaining
table, he stressed its informal
nature by saying: "There is no
table and no paper.”
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IMF calls on G7 countries to

step up economic co-ordination
By Peter Norman, Economics Correspondent

THE International Monetary
Fund has urged the leading
industrialised countries to
intensify economic policy co-

ordination to help improve the
world's economic performance
and the functioning of the
international monetary sys-

tem.
In its annual report released

last night, the IMF said fiscal

and structural policies should

play a full role in the co-ordi-

nation process.
“Although fiscal and struc-

tural policies are more difficult

to make consistent than mone-
tary policies, they are integral

to effective co-ordination." it

said.

The report, which reflects

the consensus view of the
IMF’s executive board, said co-

ordination is most effective

when it is “continuous, rather

than episodic.”

The IMF provides the eco-

nomic indicators used in the

meetings of Group of Seven
finance ministers to assess the

mutual compatibility of their

economic policies.

The fund's annual report
gives a brief review of how the

indicator exercise has evolved
since it was launched at the

G7's Tokyo summit in May,
1986.

The IMF said that the list of

indicators currently used is

The Soviet Union should be
offered membership of the

International Monetary Fond
as part of the West’s effort to

encourage the economic
reforms led by Mr Mikhail
Gorbachev, according to a

study released by the Wash-
ington-based Overseas Devel-
opment Institute, writes Lionel

Barber. The authors, Mr Rich-

ard Feinberg and Bis Catherine

Gwynu said the Moscow needs
guidance on money, banking,
price reform and exchange and
trade relations, and that the

West should take measures to

integrate the Soviet Union into

the world economy.

smaller and more specific than
that drawn up at Tokyo. It

includes growth of real gross
national or gross domestic
product: growth of real
domestic demand; the GDP
deflator; general government
financial balances; current
account balances; gross private
investment and primary com-
modity prices.

Omitted from the latest list

are unemployment, interest
rates, money growth rates,
reserves and exchange rates,
all of which featured in the
Tokyo decision.

The IMF also played down
the significance of the com-
modity price index, which was
proposed two years ago by Mr
James Baker, the farmer US
Treasury Secretary, amid
much media ballyhoo, as an
indicator of fixture price devel-

opments.
The annual report also dis-

closed an increase to 11 from 9
in the number of IMF members
with arrears of more than six

months an obligations to the
Fund in its last ffaawrfal year
to April 30. Such arrears
Increased to SDR2jftn by the
end of April from SDRl.9bn the
year before.
The 11 countries were Somalia,
Vietnam, Guyana, Liberia,
Sudan, Peru, Zambia, Sierra
Leone, Panama, Cambodia and
Zaire. The IMF is currently
working with Guyana,
Rniri«iw>

. Vietnam yjtmhi

»

to dear their arrears. Zaire set-

tled its overdue obligations in
May.
The IMF’s annual report

offers no new forecasts of
world economic developments.
These will be published in the
next edition of the Fund’s
World Economic Outlook dur-
ing the annual meetings of the
IMF and World Bank in
Washington later this
winnfh,
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El Salvador
rebels offer

ceasefire
SALVADOREAN rebels
yesterday offered an indefinite

ceasefire to the Government, to
begin before January 31, but
demanded judicial, political

and military reforms in return,

Reuter reports from Mexico
City.
"Both sides have tested our

forces on the battlefield,'' Mr
Joaquin Villalobos, com-
mander of the Farabundo
Marti National Liberation
Front told a news conference
before peace talks with the Sal-

vadorean Government began
near Mexico City. “Now we
have to test ourselves on the
ground of peace.”
Mr Villalobos outlined the

demands that FMLN leaders
would put to Salvadorean gov-
ernment representatives dur-
ing the two days of tpp™ which
began yesterday.
The teiks are at end-

ing a war that has lasted
nearly 10 years and claimed an
estimated 70,000 lives.

The FMLN will propose a
joint truce to begin on Novem-
ber 15 at the latest and an
indefinite ceasefire starting
before January 31, on condition
that the Government accept
demands inrimting trials and
punishment for human rights
violators.

Mr VHMobos said: “We hope
to reach an accord which will

put an end to the war very
soon."

Bentsen stirs up
debate on US
capital gains tax
By Lionel Barber In Washington

JUST at it seemed that the
Democrats were about to lie

down and accept President
George Bush’s proposed capital
gains tax cut. Senator Lloyd
Bentsen of Texas riddpn to
the party’s rescue.
This week, Mr Bentsen, a

long-time supporter of a capital
gains cut, unveiled plans to
revive tax deductible individ-
ual retirement accounts (IRAsX
The move, he said, would give
a boost to savers rather than a
cut In capital gains for inves-
tors. And he warned the Bush
Administration: “We can't
'afford both."

The Texan’s Intervention
may have come too late to stop
the House ways and means
committee this week backing a
compromise on capital gains —
sponsored by Mr Ed Jenkins,
the Georgia Democrat - which
would cut the rate from 28 per
cent to 19.6 per cent for two-
and-a-half years.
Mr Bentsen wants to pro-

mote the need for consumer-ad-
dicted Americans to put more
of their money into savings.
“American consumers put only
four cents of every dnTfar aside
as savings, compared with 16
costs In Japan," he said.

As usual, the Senate finance
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Fisons pre-tax profits for

the first six months of this year

were at a record level of £67
million, an increase of 33% on
the same period last year.

Sales across the Group
continue to increase due to

both organic growth and
acquisitions. Growth continues

for already successful products

whilst new products have

simultaneously been launched

with outstanding success.

All this puts us in a confi-

dent position to face the 1990s.

Our effective management has

alreadymade us one ofBritain’s
most successful international

companies and these results

continue our major earnings

growth through the 1980s.

Interim earningsper share are

up 19% and the interim dividend
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per share (1988 1.90p).
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Menem paves way

for telecoms sell-off

By Gary Mead in Buenos Aires

PRESIDENT 'Carlos Menem
that tas

committee chainnan’s timing
is skflfuLThis week, Mr Nicho-
las Brady, US Treasury Secre-
tary, launched a campaign to
encourage individtials to save
more and companies to barrow
less. Mr Bentsen’s says his
plan is nimod at Amer-
ica. This is a constituency
which Democrats have some-
times neglected and the Texan,
who may still harbour presi-
dential ambitions, was careful
to stress that his proposal
would allow penahyfree with-
drawal from IRAs to buy a first

home or finance a college edu-
cation.

Under his plan, a person
could contribute up to $2,000 a
year, and avoid current taxa-

tion on half the sum. Since the
1966 tax reforms, folly deduct
foie IRAs have been available
only to workers not covered by
a company pension: and to sin-

gle people earning less than
$25,000 and couples under
$40,000.

The Joint committee on Tax-
ation estimates that Mr Bent-
sen’s plan would cost $L2hn in
lost revenues, rising to $4bn by
1994. (Mr Brady, however, says
it would cost $15bn over the
next five years).

f* v * «
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reforms of Argentina's banking their disbursement did not

sector -- part ofa$L2S2bn loan depend on the meeting of

package agreed controversially macro-economic conditions.

Argentines find

irice of reform
lard to swallow
Gary Mead reports on Menem’s
problems in the public sector
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THAT there is no reform
of an antiquated, bur-
eaucratised state

machine without tears and
anguish is a truth acknowl-
edged by political leaders
everywhere, from Mr Mikhail
Gorbachev m foe Soviet Union
to President Gariios Menem in
Argentina. But the Argentine
verskot of glasnost, introduced
by President Menem after he
took office an July 8,. la hitting
a serious hitch where ha least

wants it - with the voters.

His popularity in opinion
polls - which give him more
than a 70 per cent success rat-

ing - is likely soon to come
crashing downif he or his min-
isters cio not soon tackle grow-
ing annoyance aver the ™ait
brown envelopes which rega-
lariy fond an to the frontdoor
mat They contain bfils. Bills

winch, people are beginning to
say foey will refuse to pay.
BIHs for public services such

as water, electricity, gas and
telephone are served out on a
monthly or bimonthly basis. It

is now well known, even in
Argentina - where ostrich-like
disinclination to face nasty
truths fs an fagminad hafrit
- that the public sector is In a
state of near collapse. Taken
together, public sector compa-
nies this year are heading for a
$5-5hn deficit, leaving aside
debts Incurred in previous
decades.
President Menem’s answer

appeared logical at foe start of
July; make consumers pay
rates which actually bear some
relationship to the cost of the
services. Thus, on July 9 Mr
Miguel Roig, then Economy
“*“*"*““ announced increases

„ __ emit and more in all
public sector bills and 1,000
and even 2,000 per cent for
large consumers such as Indus-

The nation winced, but Pres-
ident Menem’s popularity did
not dim: The overall sentiment
was foot, after all, he had to
take desperate action to begin
foe necessary reforms.
Those reforms include piimn

to soft most nationalised com-
panies. But such is the
entrenched opposition from
trade unions and foe politi-
cians they indirectly sponsor
that foe seHoffa are gradually
being watered down. Some
companies' will probably be
sold, such as the hopelessly -

expensive and inefficient tele-
phone company, ENTel, .the
.sate of which is now. scheduled
for June 1990..

.

Until then, consumers are
Cued with massive price -rises.
When, they voted for Mr
Menem in May. they could Kt
tie imagine just how drastic
some of those increases would-

nor how the mismanage-
nxesrof 'companies 'such as
ENTel would actually worsen
rather than' improve. The
chaos shows itself most dearly
in tiie small brown envelopes.

“I want to know why my
electricity bill has gone np
from LOOO anstrals ($L50) in
May-Juneto 90,000 ($138.50) in
idy-AngraC asked one irate
friend, nflre are never at home,
since we both work long hours
doing several ddfereut jobs to
make ends meet, and yet the
bill has-now gone up by 8,900
per cent. My neighbours’ bills
for electricity have only gone
up by 3,900 per cent Whyhave
I bean singled out?"
That caseis not atypical, nor

is its aftermath. “We spent a
day at the electricity company,
complaining, but the final

response was font there is.no

mistake. They sent a company
engineer who looked at -our
meter, when we were at wade.

He said to foe prater that he
discovered our meter was reg-

istering less than ,
our actual

consumption but as a favour

he would not alter it As he
walked off be said to the par-

ten “Tell them I will come
back this evening fra: my tip.”

To compound foe confinon,
the same couple have just

received their water bill for
' July-August At the bottom of
the hill where the final total is
recorded are a series of zeros;

in other words, they have offi-

cially used no water for the
last two months. But they
rf to wash, drink and flush
toilets as regularly as anyone.
They prefer not to investigate
the obvious error in the water

. bill, just in case a water-board
official decides to land another
90,000 austral “adjustment"
through their letterbox.

Such cases can be endlessly
repeated, endlessly discovered.
The water bin for the Financial
Times office in Buenos Aires
has just been increased by
15,365.5 per cent Telephone
bills are now among the most
expensive in the world, up
with Japanese and European
prices.

President Menem has
announced that all state-run
companies must balance their

.

books, now. There is a growing
suspicion that, rather ttem sort
out anewmt abuses ffnri corrup-
tions within their own realms,
those in charge of such compa-
nies have HoridaH that- fop. g£ax-
grad way of fulfilling presiden-
tial demands is to soak- foe
consumer, above the stated
increases if necessary. That
widespread abuses exist is no
longer denied even by govern?
ment officials. i

World Bank officials . esti-
mate that Segba, foe Buenos
Aires electricity company, reg-
ularly loses 24 per cent of as
annual output. To wakw Seg-
ha’s books balance — atm thus
attract private sector interestm buying the company - that
24 per cent loss must be maifa
up somehow. Suspicion has it
that it is being done by over-
billing domestic consumers,
who have neither the time nor
the leverage to act against
aggressively rude Segba
bureaucrats.
Energy officials in the Minis-

try of Public Works (Mosp)
admit that “there are gangs” in
Segba, formally employees of
the company but whose -main
occupation £s to arrange
market connections to the elec-
tricity grid, for a suitable fre-
Unearthing those gangs “is a
priority" for Mosp,'but'conntv-
ance at their Illegal activity is— -

If you wish to proteal against
obvious over-charging, you
have every right to do so. if
you have several days’ spare to
Quelle With, tha thrnissmilg of
others intent on the same
cause. Those thnnaawric now
have no real idea what their
bbmestic bills should be. Nor

turn to consumer
Watchdogs for aarfatanna’ SUChwWUisatiMs do noteS.
- wish to protest, a final
word of caution. Do not con-

taking the company to
court, in a private prosecution.
President Menem's Gcvem-
ment has just passed tegisla-™n which bans any such legal
action against foe state until

iX?:-.-,*;-'. .
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“Jack? It’s NigeL I hearyou’ve got the go-
ahead to launch the issue."

“Yes - if the terms are right.”

“And are they?"

“Could be. If you can take the full 300 million

right now.”

“Our syndicate's ready and waiting

V

“In that case let’s go.”

“We've got the deal?

“You’ve got it.”

“
Fantastic. Shall we sign in Paris?"

The rest of this conversation is strictly

business.

\99

WithAT&T and your local telecom-
munications organisation the lines of

communication to the States are open
for everyone.

If you want your business to pick up,

pick up your phone.

AT&T
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WORLD TRADE NEWS

US emphasises
commitment to

By Wflllara DtrtKorce in Geneva

MRS CARLA EQRs, US Trade
Representative, - yesterday
stressed the importance the US
attaches to success in the Uru-
guay Round trade talks and
tempered the recriminations
about a revival of protectionist
“Fortress Europe" sentiment
within the European Commu-
nity which she delivered In
Paris on Monday.
The US was gimfag in the

Round for a “maximum pack-
age" of trade, liberalisation -

from which everybody, includ-
ing developing countries,
would benefit, Mrs Bills told
the Financial Times.

Referring to her charges in
Paris against proposed Euro-
pean curbs on imports of semi-
conductor circuit boards, cars
and TV programmes, MreHfDs
said she wanted such concerns
“off the board, so we can get
down to the main task

1* of ach-
ieving a major trade lfberaBssr-

tion in the Uruguay Round.
She had spoken up in Paris

because US entrepreneurs were
troubled about France’s ten-
dency to impose local content
rules, as shown in its recent
attempt to block imports of
Nissan cars made in' Britain
with 70 per cent British parts.
When 30 US electronic equip-

ment makers voiced concern
about EC rules forcing Japa-
nese companies in Europe to'

buy European, instead of US,
circuit boards, she had to act
to stop the discrimination:
US business was expressing

“worries, not antagonism" to
creation of a European single
market- “l think everybody is

better off, if I say we must talk
.

about these worries,- but that
does not signal a crisis (in

US-EC trade relations); it

should signal a solution."

Mrs Hills will raise these
'

issues with Mr Frans Andries-
sen, EC External Affairs and
Trade Commissioner, in Brus-
sels after stopovers m London
today and Bonn tomorrow an
her six-day European tour.
Yesterday, she joined her. pri-

vate sector Investment policy

advisory committee in Geneva
to examine the state of Uru-
guay Round talks aimed at
reaching new international

.

rules for foreign investment.
The committee was- briefed by

negotiators -from the EC;
Japan, Argentina, Mexico and
Shagapore.'.

The US has listed 13 condi-
tions widely applied to invest-

ments it wantshanned or sub-
jected to regulation under
Gatt. With trade in services
and inteUeotual property rights
protection, foreign investment
is one of the new areas the US
'and other advanced nations
.
would like under Gatt control.
' They are also .subject to the
stiffest opposition from 'devet

: oping, countries, which see a
challenge to their sovereignty
.and their right -tQ^pkm their
own development
Third World co-operation in

achieving Mn-Mh’ “zmuti-
mum” liberalisation package
from the Round will be most
hard-won in these areas, and
will be unattainable unless the
US moves to meet some key
demands.

. . Mrs Hills said: developing
-countries should be _ encour-
aged by US proposals to limit

“safeguards” - emergency
- curbs countries can apply
under. Gatt - when domestic
manufacturers fa*1** an imports
flood - and by a generous-US
offer to free tropical product
imparts.

Textiles, which the develop-
ing countries seek to free from
import' quotas under the Mul-
ti-fibre Arrangement, were- a
sensitive issue in the US. Her
office was working with the US
industry and studies had been
-commissioned, at which she
:would take “a hard look". The
US had already said it would
end arrangements curbing
steel exports on March 31, 1992.

After the passing of a US
Trade Act, providing for retali-

ation against countries the US
considers unfair traders, some
Third World diplomats
expressed doubt about the
Bush Administration’s ability

to have Uruguay Round agree-
ments approved in Washing-
ton.

If the US obtained a “maxi-
mum package", Mrs Hina said,

she would happily take the
results to Congress. With 15
areas under negotiation in the
Round, there could be many
variables in determining that
mavtmmn.

Mosbacher threatens Japan on trade
By Robert Thomson in Tokyo

MR ROBERT Mosbacher, US
Secretary of Commerce,
warned Japan yesterday that it

would be at the mercy of the
US Congress if acceptable prog-
ress on changes to the . coun-
try’s trade and distribution
structure are not made by next
spring.
Regarded by many Japanese

trade officials as their most for-
midable opponent in Washing-
ton, Mr Mosbacher emphasised
the Importance of the bilateral

relationship, but showed his

impatience with aspects of
Japan’s pricing system which
"don't make sense”.

Japan's bilateral trade sur-
plus has been consistently
around $50bn (£3ibn). but Mr
Mosbacher avoided focusing on
the figure and, instead, echoed
the US theme at last week’s
Structural Impediments Initia-

tive (S1I) meeting at which
Washington portrayed itself as
an advocate of Japanese con-
sumers. According to the US
Commerce Secretary, the “Jap-

anese consumer doesn't get a
fair shake”.

Pressed to say when the US
began to develop its feeling for
Japanese consumers, Mr Mos-
bacher preferred to offer the
slogan “free trade, open mar-
kets - that’s what everything is

about”, which he repeated for
the sake of the press confer-

ence in Tokyo.
He later referred to the

“plight of the Japanese con-
sumer”, which is “a direct
result of the lack of an open

market in Japan”.
Mr Mosbacher said that

while the US would not stand
for foreign interference in its

culture, cultural adjustments
need to be made “in line with
the times”.

Bilateral trade agreements
should not be viewed as sepa-
rate from the General Agree-

ment on Tariffs and Trade but
as measures “in conjunction
with multilateral systems. We
axe strong backers of Gatt, we
believe in it thoroughly”.

Tokyo calls for freer foreign investment
JAPAN has called for countries
targeted for foreign investment
to remove restrictions on pro-
jects, including abolishing
local content requirements,
which it argues act as an
unfair restraint on trade,
Robert Thomson reports from
Tokyo.
. The proposals are contained
in a Japanese Government sub-
mission to a committee respon-
sible for Trade-Related Invest-
ment Measures (Trims)
established within Gatt, which
has decided to consider includ-

ing investment curbs In its

framework.
Japan argued that local con-

tent requirements be prohib-
ited, along with demands that
a specific share of products be
exported, and that investment
projects balance their trade fig-

ures. -

It also opposes quotas for
technology transfer, along with
governments’ demands that
investors restrict imports of
.certain components to encour-
age their local production.

A Ministry of International

Trade and Industry (Miti) offi-

cial said the strongest opposi-
tion is expected from develop-
ing countries hoping to
strengthen domestic industry
and not become merely an
assembly plant for components
from the investor's home coun-
try.

Japan's proposal concedes
that “we should take full
account of the situations in
each developing country”, and
that “although disciplines shall
in principle be applied to all”

Gatt members, “it would be

appropriate to provide develop-
ing countries with some excep-
tions for certain limited peri-

ods”.

The official said the US and
Japan were the strongest sup-
porters of the submission’s
ideas, while Britain should also

be supportive and “it is case-
by-case” for other countries.
Gatt should become more

involved in the area because
there were obvious infringe-
ments of free trade principles
in the demands w»«»to by coun-
tries targeted for investment.

Washington in two minds on tied credits
By Nancy Dunne in Washington

thk Bush Administration
again sought answers and

up OH the twiddle ground
in its new policy on conces-
sional trade financing-

ft is promising more aggres-
sive use of a rarely-used 3100m
(£62J5m) trade financing “war-
chest”, plus an infusion of for-

eign aid funds Into commercial
financing.
While supporting US exports

with these “mixed credits”, the
Administration hopes to get its

“trade-distorting” competitors
to the bargaining table to agree
limits on their use of such
credits.
' The budget deficit which
constrains spending in Wash-
ington has prevented President
Bush from asking Congress for
new sums to match the financ-
ing offered by other govern-
ments.
But officials say the $100m

war-chest will allow the US
Eximbank to offer almost
3300m in “mixed credits”, with
potential financing expanded
further by foreign aid ftiwds.

Two years ago, 22 of the 24
nations in the OECD agreed to
limit concessional trade
finance by raising the portion
of aid allowed in a trade credit

package to 35 per cent Coun-
tries have mostly honoured the
promise, but the number of
tied aid offers has grown.
A US Eximbank report says

some countries have been
shifting their foreign aid
resources from least-developed
countries, to offer tied aid cred-

its to middle-income develop-
ing countries that can repay
soft loans.
This worries American aid

officials, who since the 1970s,

have focused on eradicating
poverty and helping developing
countries achieve self-sustain-

ing growth. US foreign aid pro-
jects have shifted to small
schemes focusing on food pro-

duction, health and education.
Such policies have con-

trasted with those of US com-
petitors who direct their aid to

projects for developing electric-

ity or transport systems. Sales

and services provided to these
projects have been increasingly
offered on concessional terms,
called tied aid credits.

The Bush Administration
seems prepared to jodn in,
reluctantly. Mr Nicholas
Brady, US Treasury Secretary,
and Mr John Macomber, Exim-
bank chairman, told Congress
the Administration would con-
sider if and how US foreign aid
programmes might provide
greater support for infrastruc-
ture and capital projects.
They had considered using

the war-chest specifically to
target export markets of coun-
tries that disagree with pro-
posed US policy. But this “pro-
vocative approach" was
rejected “without evidence that
countries are not adhering to
the tied aid credit agreement
or that narrow commercial
interests are leading them to
block co-operative multilateral
solutions to the remaining tied
aid problems”.
With most countries commit-

ted to continued use of miraf

credits, talks have, in the past,
focused on tied aid credit
terms.

In reporting to Congress, the
Administration said it believes
progress may now be achieved
in;

• effectively untying donor
countries’ aid programmes for
capital projects;

• limiting the use of tied aid
in problem sectors and/or mar-
kets;

• limiting the use of rela-
tively low-concessional aid to
certain proportions of donors
total aid programmes;
• requiring open competitive
bidding for transactions below
a certain concessionality level;

O banning the lata introduc-
tion of tied aid credits into
project bidding
• otherwise improving guide-
lines to enhance the develop-
mental orientation of tied aicL

Should international talks
not proceed expeditiously, the
Administration will consider
seeking extra funds after next
year, the officials said.

US investment in

By David Housego in New Delhi

US INVESTMENT in India Is

expected to rise as the result of

a new double taxation agree-

ment signed between the two
countries.
The agreement could also

spark new talks between India
and other OECD countries as it

concedes to the US more
favourable tax treatment over
royalty payments than is gen-
erally available. The US is

India's biggest single foreign
investor, with US companies
putting in $60m (£37m) of a
total S250m foreign investment
last year. Indian government
approval is still pending on
two US projects worth about
SloOm each.
Under the new tax treaty,

still to be ratified by the US
Senate, industrial and copy-
right royalties will be taxable
at source at a top rate of 20 per
cent in the first five years after

the treaty comes into effect,

and 15 per cent thereafter.

Where the payer of the roy-

alty is the government or a
public sector enterprise, the
taxable rate will be 15 per cent.

Currently, US companies pay

30 per cent tax on royalty pay-
ments. Some have made Invest-

ments In India through subsid-

iaries in other countries to
obtain a lower rate.

On Indian insistence, the
agreement also provides that
technical services provided as
part of a licencing arrange-
ment should also be subject to
royalty payments. This marks
an innovation in US tax
arrangements with developing
countries.
A US official said the new

treaty “should stimulate more
activity and put the US in a
more competitive position” in
India. Several companies are
understood to have been await-
ing tbe outcome of the talks
before concluding agreements
with Indian companies.
The US began negotiating a

double taxation treaty with
India in 1959. Taiks were seri-

ously resumed after the US tax
reform Act of 1986. The treaty
provides a top tax rate of 15
per cent on dividends from a
subsidiary to a parent corpora-
tion and 25 per cent on other
dividends.

India shelves decision on
Coca-Cola export plant
THE Indian Government has
shelved a decision on Coca-
Cola's proposal to set up an
export-oriented manufacturing
plant in India until after the
elections, David Honsego
reports from New Delhi
The proposal, involving a

35m investment in the Noida
export processing zone near
Delhi, was made 10 months
ago. Under existing Indian reg-

ulations, the government
should have given a response
within 90 days. Opposition to

the proposal has come from the
Ministries of Industry and
Food Processing which oppose
Coca-Cola being allowed to sell

25 per cent of its output on the
domestic market, as is nor-

mally allowed for export-ori-

ented units.

Coca-Cola, which wound up
its operations in India in 1978,

saw the export venture as a
way of returning to tbe fast

expanding soft drinks market.

Coca-Cola has also faced inten-

sive lobbying against the proj-

ect from Pepsico International,

which was forced into making
a S15m investment in an agro-
processing venture in the Pun-
jab as the price of its entry to

the Indian market.
In the wake of the Coca-Cola

proposal, Pepsico proposed
plans for a new Rs70m (£2.6m)

export-oriented project to

enlarge its share of the domes-
tic market by taking advantage
of the 25 per cent provision. A
decision on this has been
deferred until after the elec-

tion.

Mr George Fernandes, cam-
paign committee chairman of
the Janata Dal main opposition

group, said the opposition, if

returned to power, would force

Pepsi to quit India. Other oppo-
sition groups oppose foreign
multinationals having a stake
in India’s consumer goods mar-
ket.
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Hawke vows not INujoma plans Namibia return despite Lubowski murder

to submit to

pilots
9 demands

By Michael Holman, Africa Editor

By Chris Sherwell in Sydney

MR BOB HAWKE. Australia's
Prime Minister, yesterday
claimed the grounding' of
domestic flights had created a
"national emergency", and
vowed again not to submit to
the “wilful, greedy and
destructive

1
' pilots pressing a

29 per cent pay claim.

He was speaking as the
country’s two domestic airlines

managed their first flights In
three weeks, and as arguments
raged over a Cabinet decision

to compensate the airlines for

wages paid out to other staff

during the dispute.

The two Melbourne-Sydney
flights - one by Australian
Airlines, the other by Ansett
- were intended to begin a
steady resumption towards full

services and to inflict a psycho
logical blow on tbe 1.600 pilots,

who precipitated the ground
mg by resigning their jobs en
masse last month.
Mr Hawke said yesterday

there had been a “break
through" with the signing of

new contracts by some “senior

route captains" from the pilots’

federation and announced that

six aircraft were being leased
from Europe. He said more
pilots would sign up, and pre
dieted that services would be
up to 25 per cent of normal
levels by next week.
Mr Hawke flatly rejected a

fresh offer by the pilots’ federa

tion yesterday to negotiate
with the airlines. The federa

tion said its members were pre
pared to resume work ixnmedi
ately, starting on a 9am-5pm
basis but extending from there,

in exchange for genuine negoti

ations.

It insisted once again that

none of its members had
signed new contracts, argued
that yesterday's flights would
be flown by management
pilots, and said the compensa-
tion scheme meant the airlines

were now being funded by the
Government.
Under the scheme, the air-

lines will continue to pay
employees rather than stand
them down, and the Govern-
ment will waive landing and
other airport charges until
their wages bill is met. The
arrangement avoids direct

MR SAM NUJOMA. president iff the
South West Africa People's Organisa-

tion (Swapo) will return as planned

to Namibia today despite Tuesday
night’s wiling of a leading supporter,
party officials said yesterday.

The widely condemned assassina-

tion of Mr Anton Lubowski, a white
lawyer who served on the party exec-
utive, has raised fears for Mr
Nqjoma’s safety. Other supporters of
Swapo, including the staff of a Win-

dhoek paper, have received death
threats from what was described as a
white extremist group.

The Namibian, a pro-Swspo news-
paper with offices in Windhoek, said
it had tniMm calls from a num speak-

ing Afrikaans, who said that Mr
Lubowski had been shot dead by a
shadowy group of white right-wing
extremists called the Wit Wolwe
(White Wolves). “He said that theWit
Wolwe were coming to get us and

that we were next on the list,” a
spokesman for the newspaper said.

Mr Nujoma, who has spent nearly

30 years in exile, will fly from Angola

to what Swapo officials say will be
the largest political gathering the ter-

ritory has seen. - .

Additional security precautions
were fed«*n in the wake iff Mr
Lubowski’s murder. “We cannot and
will not allow a state of anarchy to

develop-. If necessary steps will be

laiwii to strengthen the police,” said

Mr Louis Pienaar, the territory’s

administrator-general.

Police said Mr Lubowski was hit by
pfafit: rounds from an AK-47 assault

rme, a weapon widely available

across southern Africa. He wasopen-

ing the gate at his Windhoek home,
when the shots came from a red
Volkswagen. So far no. suspects have
been detained. -

A prominent lawyer who speci-

alised in human rights case, Mr
iSbowsM angered many ’wtoteNami-

biass when in 1984 he declared alle-

giance to Swapo. and took part in

gbortfce settlement talksto Lusaka.

Mr Martti Ahtisaan. ON represen-

tative in Namibia, flew to South

Africa for emergency talks- WA peace-

fui transition to indepemkmce. too

long delayed, cannot and will not be

frustrated by the increasing desper-

ate act* of a few extremists.

?*> »; i
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Chances of complete Swapo victory grow slimmer
Patti Waldmeir reports from Windhoek on prospects for November’s constituency assembly elections

A FTER nearly 30 years At that date, all Swapo troops
in exile, the symbol of were to have been withdrawn
Namibian nationalism, to a point well to the north in

Hawke: ’national emergency*

compensation for the airlines

and keeps staff available as
more services recommence.
Yesterday it attracted loud

criticism from the tourism
industry, which is suffering
badly because of the dispute

and wants similar treatment,

and from opposition politi-

cians. Mr Andrew Peacock, the
leader of the Liberal Party,
lambasted the scheme as a dis-

graceful waste of taxpayers’

money which set an “extraordi-

nary precedent”.
Sir Frank Moore, chairman

of the Australian Tourism
Industry Association, called
yesterday for a government
declaration of the aviation
industry as an “essential ser-

vice” to help get aircraft flying

again. Mr Hawke is expected to
meet a tourism industry dele-

gation today.

In a separate move a Sydney
judge, hearing a damages
claim brought by Ansett's
East-West Airlines against
eight pilots, offered to arrange
a conference between the air-

lines and pilots.

If peace could be arranged
between Egypt and Israel, he
was quoted as saying. u

it

should be possible for someone
in this country to get the aero-

planes flying again”. He nallpd

the proceedings “a manifesta-

tion of an extraordinary and
very serious situation”.

A FTER nearly 30 years
in exile, the symbol of
Namibian nationalism.

Mr Sam Nujoma, returns today
to Windhoek, tbe territory’s
capital shocked by the assassi-

nation of Mr Anton Lubowski.
The death of Mr Lubowski, a

white lawyer who joined the
South West Africa People’s
Organisation (Swapo) in 1984,
dramatically underlined the
risk to the party’s leader.

But in the run up to Nami-
bia's independence elections in
November, Mr Nujoma, will be
exploiting bis aura of tbe liber-

ation leader returning home in
triumph. That invaluable asset
should be enough to guarantee
Swapo at least SO per cent of
the popular vote in elections to

a constituent assembly, set for

November 6.

But the chances that Swapo
will win the two-thirds major-
ity needed to dominate the
assembly - and write Nami-
bia's independence constitu-
tion unaided - look slimmer
all the time. For the party’s
image has lately become
tainted with scandal. A mili-

tary debacle, financial impro-
prieties and evidence of human
rights abuses have seriously
jeopardised the movement’s
credibility abroad, and eroded
electoral support at home, even
within its traditional political

constituency.
Swapo’s first blunder - and

one which cast Mr Nujoma in a
deeply unflattering light - was
its attempt to Infiltrate guerril-

las into northern Namibia
ahead of an April 1 ceasefire.

At that date, all Swapo troops
were to have been withdrawn
to a point well to the north in
neighbouring Angola.
In the event, some 1,600

Swapo guerrillas were sent
across the border into Nami-
bia, apparently in a vain
attempt to establish the mili-

tary bases which the move-
ment had never managed to
secure in 23 years of warfare
against South African colonial
rule. South African troops
repulsed the invasion with con-
siderable brutality, leaving
over 300 Swapo fighters dead.
The true motives for the

manoeuvre remain unclear;
but the violation of trust on
April 1 has left the interna-
tional community with serious
doubts about tbe integrity of
the Swapo leadership.

This integrity was further
brought into question over tbe
issue of the return of refugees
to Namibia. Swapo has claimed
international funding for the
support of 80,000 Namibian ref-

ugees in camps in neighbour-
ing Angola and Zambia. But
when it came time to welcome
refugees back to Namibia as
part of the transition to inde-

pendence, only 41,000 regis-

tered to return.
Swapo officials explain the

discrepancy by suggesting that
Namibian children enrolled in
schools abroad may not wish
to interrupt their academic
term to return; and that after

23 years in exile, some have
opted to remain in their host
country. But tbe gap between
the two figures is huge, and

University ot Windhoek students demonstrate yesterday attar the murder of Anton Lubowski

Swapo has not yet succeeded
in explaining it away.
These two factors may put

strains on any Swapo govern-

ment’s international relations.

But domestic political damage
to the movement is likely to
have been slight. The same
cannot be said of the human
rights scandal over the issue of
detainees held by Swapo dur-

ing the liberation war. As part
of Namibia’s United Nations
sponsored independence pack-

age, both Swapo and South

Africa were to release all

detainees.
Swapo prisoners returning

from camps in neighbouring
states have made widely publi-

cised anegations cf torture and
maltreatment. And released
detainees insist that many.

Of primmPHi remain
in Swapo prison camps, despite
the requirement that they be
allowed to return to vote inthe
elections.

Mr Theo-Ben Gurirab, a
senior Swapo official, has

admitted that some detainees

were tortured. He told report-

ers in Windhoek last month
that some Swapo officials “had
taken the law— into their own
tiHTufa and carried out brutali-

ties against these persons
which we very much regret”.

. Swapo maintains that it now
holds no detainees but rela-

tives have compiled a list of
several hundred names of
those still missing. Swapo says
it holds South. Africa to
account for many who have

Violence and crime stalk Indian politics
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put Israel in a quandary
By Hugh Camegy in Jerusalem

ISRAEL’S top four ministers
yesterday discussed Egyptian
proposals for injecting new life

into the Middle East peace pro-

cess.

The Cairo proposals have
exposed sharp divisions within
the Israeli Government over its

own proposals for elections in
the occupied territories.

In an indication of concern
that the Egyptian move was
drawing attention from the
stalled Israeli initiative, the
four ministers - Mr Yitzhak
Shamir, the Prime Minister, Mr
Moshe Arens, the Foreign Min-
ister. Mr Yitzhak Rabin, the
Defence Minister and Mr Shi-

mon Peres, the Finance Minis-

ter - refused to make any
comment on their talks.

The Egyptian move has pro-

duced a furore in Israel

because it addresses the very
issues deliberately left vague
in the Israeli plan to gloss over
differences between the coali-

tion partners, hardline Likud
and more moderate Labour.
By proposing a settlement in

the territories be based on the
principle of exchanging land
for peace, and that Arabs in

East Jerusalem be allowed to

vote in a Palestinian election,

Cairo evoked a warm response
from Mr Peres but rejection
from Mr Shamir.
With Washington raising no

objection and Jordan voicing
its support, Israeli officials

were concerned at being
pushed into taking a position

on proposals not of their mak-
ing.

State sell-off approved
ISRAEL’S parliament has
approved the sale of a second
state-owned company under a
privatisation programme,
Hugh Carnegy reports. The
Knesset Finance Committee,
which has to pass all such
sales, voted for an 82.4 per cent
stake in the Jerusalem Eco-
nomic Corporation, a property
company, to be sold to a group
of US investors headed by Bear
Stearns, the New York invest-

ment bank, for S54.5m.
Committee members com-

plained the deal had been by
closed tender, suggesting that
the company’s portfolio of
Jerusalem properties might
have fetched a higher price. Mr
Shimon Peres, the Finance

Minister, has said future sales

should be by open bid.

The Government previously
sold off Paz Oil for just under
$100m in the first of what is

intended to be a steady reduc-
tion of the state’s hefty stake
in industry which dates from
the strongly socialist-oriented

policies of the early days of the
state. The intention is to raise
up to $5bn.
Next in line may be a 50 per

cent share in Israel Chemicals,
which last year made $74m
profits on a turnover of
S1.08bn. First Boston, the US-
based securities underwriter
and dealer, has produced a pro-

spectus which has been circu-

lated to 25 potential investors.

F ROM MILITANT Mos-
lems carrying out bomb
attacks in Kashmir, to

underworld killers allegedly
being hired by a major busi-

ness house in Bombay, from
the increasing power of crimi-
nals in politics to the growing
use of thugs by unions and
management to intimidate
employees, India seems sud-
denly faced by a phenomenon
of violence so widespread as to
defy any simple explanation.
The paradox is that it is

occurring at a time of unparal-
leled economic expansion.
A newspaper editor return-

ing from a long trip in the
North said he could not
remember a time like it. In the
mountains of Ladakh in
northwest India, members of
the Buddhist community -

abandoning non-violence for
the first time since indepen-
dence - have been setting fire

to shops and stoning buses in a
display of ethnic and national-
ist anger.
In Kashmir itself, bomb

blasts, killings,and politically
inspired strikes have grown
more common as an extremist
movement widens its support
among a population that
shares its goal of greater
regional autonomy.

In the Punjab - still one of
India's most prosperous prov-
inces • the killing continues
unabated. A fortnight ago Sikh
extremists climbed aboard a
train and indiscriminately shot
17 people and injured 14 others.
In a similar incident in Assam
in northeast India last weekjo-
cai Bodo extremists swept
down on a village and slaugh-
tered 30 Moslem migrants to
the area. This occured notwith-
standing a recent ceasefire
agreement between the Bodos
who are seeking a “separate”

An Indian policeman takes on a demonstrator

state and the local govern-
ment

Political life has in every
sense become more violent
Recent sessions of Parliament
degenerated into verbal brawls
between government support-
ers and opposition • culminat-
ing in the mass resignation of
the opposition in July. The
opposition takes the view that
it had no alternative faced with
a government that it calls a “a
brute majority dishing out bla-
tant lies.”

As the tone of this comment

implies, political language has
also become more abusive - a
sign in itself that the general
election expected in December
is likely to be preceded by a
violent and dirtily fought cam-
paign.
Prime Minister Rajiv Gandhi

used his independence day
speech to the nation on August
15 to say that “criminals and
traitors are roaming Parlia-
ment and hobnobbing with
secessionist forces.” Mr V.P.
Sinefa. the Oooosftion leader,
calls some of Mr Gandhi’s fol-

lowers the “pimps of govern-
ment”.
Convicted criminals are com-

ing into politics in growing
numbers. The outstanding case
is Bihar where 40 members of
the state legislature - mostly
rural landlords - face murder
charges against them.

'

In Uttar Pradesh , Mr Ram
Gopal MIsra, one of the under-
world bosses in feocknow who
faces 21 charges of serious
crimes, got himself elected as a
Congress member to tile dis-

trict council of the nearby
town of SStapur.

The public works minister of
UP, Dr Ammar Rizvi, defends
Mr MIsra by saying: “It is my
duty to respect such persons as
having been elected through a
democratic process and to
ensure their contribution to
developmental programmes.”
The Times of India, which

recently carried out a survey
on “the cdnrinalisafion of poli-
tics” found evidence of it

throughout in the country. The
paper’s Madras correspondent
says “political reporting in
Tamil Nadu is rapidly becom-
ing part of the crime beat.” He
cites the case ofa former mem-
ber of the state legislature,
elected op a regional party
ticket, arrested on a murder
charge after bring caught with
a bottle of petrol and a lighter
at a public meeting. .

In the northern industrial
city of Kanpur, rival criminal
gangs put up candidates in the
recent municipal election. Now
a third .of the 100 municipal
council are implicated' in
charges of murder, violent
crime and smuggling
In other cities violence has

increased in different ways.
Protection rackets extracting
funds from shops or businesses
are common. Increasingly land-

Strategic specks that have poisoned Soviet-Japan relations
Moscow shows off the Southern Kurile islands, inhabited by Russians and claimed by Japanese, writes Stefan Wagstyl
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the Soviet Union is

opening up one of the
most sensitive corners of its

vast empire - the Southern
Kurile islands, which lie just
north of Japan.
The islands have poisoned

relations between the Soviet
Union and Japan ever since
Soviet forces captured them in
the last days of the Second
World War. Japan, which calls

the area the Northern Territo-

ries, has refused to sign a
peace treaty with the Soviet

Union until the islands are
returned. But the Soviet Union
will not budge, even though
Japan has hinted it would pay
for a settlement with a hand-

some aid programme for the

Soviet Far East.

Until this year, the only for-

eigners allowed to visit the

islands were former Japanese

residents and their relatives
who came once a year to tend
family graves. The Soviet
Union seemed to believe that

keeping outsiders away would
keep Japanese claims out of
the limelight. However.
Moscow appears to have
decided this year that it will do
no harm if it is seen to be
flying the flag.

This summer, Japanese and
Western journalists have been
permitted to visit these bleak
specks of land which are
almost permanently shrouded
in fog. In July the islanders

celebrated the 250th anniver-
sary of the first Russian land-

ing on the islands, recording
their history in a television

programme which conve-
niently ignored Japanese
claims that sailors from Hok-
kaido had visited at least a 100
years earlier.
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At the beginning of this
month, before a group of jour-
nalists from Tokyo, the island-
ers marked the 44th anniver-
sary of the Soviet annexation.
Local Communist party offi-

cials made speeches before a
monument in Lenin Square
- a muddy patch of ground in
front of a lumber yard. A hand-
ful of veterans stood to atten-

tion while a brass band played
the national anthem. After-
wards, the islanders had
planned to hold street parties,

but were forced to stay indoors
because of the rain.

About 14,000 civilians live on
the Southern Kuriles, plus sev-

eral thousand soldiers, who are
based mainly on the two larg-

est islands of Kunashiri and
Etorofu. The islanders mostly
live in low-built wooden blocks

of flats which look like
run-down barracks. The boat
from Sakhalin island which
brings their supplies across the
Sea of Okhotsk takes a day.
The make-shift airport on
Kunashiri Island, which has
the largest civilian population.

is sometimes closed for weeks
during the spring thaw.
After years of neglect,

Moscow has recently allowed
the islanders to start putting
up solid (and expensive) con-
crete buildings in the main
town on Kunashiri - the first

to be completed was the local
council's headquarters, the
next will be a hospitaL
People endure these condi-

tions in return for wages
which are nearly three times
higher than on the mamlanrf

The reason for their pres-
ence is to show the Soviet
Union’s determination to keep
control. The islands are strate-

gically located - lying across
the southern half of the waters
stretching between Hokkaido
to the south and the Kam-
chatka peninsula to the north.
Soviet naval vessels, including
nuclear submarines pass
through these straits.

But' even the military argu-
ments pale beside the rgijtiMi
ones. The Soviet Union made

Since the war they have devel- * great territorial gains during
oped fierce local loyalty. “We the Second World War, at the
now have a fourth generation expense of other countries.
being bom Jieje." says Mr Fyo-
dor Pyzhanov, a teacher and
chairman of the local history
society.

The islanders live from fish-
ing and fish processing, sur-
rounded by some of the richest
fishing grounds in the world.

Including Poland and Finland.
Especially in tbe light of the
rise of nationalist sentiments
in the Baltic states and else-

where, Moscow cannot afford

to drop hiute that ft might con-
sider revising any part of the
post-war settlement.

Japan pins ity slim .hopes:of
regaining at least some of the
lost territory on the -feet that
during talks in 1956, the Soviet
side offered to return two out
of the four disputed islands
- Shikotan and the group
known as the HabmnaL Japan
was set to agree, but, with the
Odd War at its height, the US
persuaded Tokyo to hold out
for more.
Today, file islanders say that

the return of any territory
would be unacceptable. ?We
are Russians," says Mr-Pyzh-
anov.
However, the islanders say

they would Eke to have closer
contacts with Japanese people
on Hokkaido, including tourist
trips -and. business ventures.
“Moscow is safer mid Japan is
so close,” says Mr Vyacheslav
Gudakov, a local council offi-

cial

disappeared, adding that oth-

ers may have died m the fight-

ing or of natural causes.

As Namibians prepare to

vote for the constituent assem-

bly which will determine their

future political system, horror

stories from returned detainees

are clearly haring an effect

And with nearly eight weeks of

campaigning yet to take place,

the outcome of the elections

remains in doubt.

The main challenge conics

from the Democratic Turnhalle

Alliance, a multi-racial coali-

tion which untfl last Decem-
ber’s settlement administered
Namibia, albeit under the close

supervision of Pretoria. It was
a transition of sorts: the DTA
repealed many of the territo-

ry’s segregation laws. But its

credibility suffered when Pre-

toria prevented the party from
introducing a majority rule

constitution.
The 60-year-old Mr Nuioma’s

role in the election campaign
could prove critical: and his

safety is clearly essential to

the successful conclusion of

the elections. For the campaign
is so far proving bloody, with
Namibian newspapers carrying

frequent reports of serious

intimidation by the main polit-

ical parties.

Swapo officials fear that Mr
Nujoma could become an
assassination target either for

an opposition political group-
ing, or for ultra-conservative
whites. Any such incident
would throw the entire inde-

pendence process into jeop-

ardy.

Morocco aims
to swap debt
for bonds

lords are using thugs to get rid
Of unwanted tenants.

Trades unions have increas-
ingly fallen under the control
of i*rimmala or extremist! and
violent) movements like the
militant Hindu organisation,
the Shiv Sena, in Bombay.
Many in India link the growth
of both corruption and violence
- which goes beyond the caste
and. cbmmun<d clashes to
which India has . been prey
since Independence - to the
crumbling authority of pivotal
institutions like the judiciary,
file; civil service, and even Par-
liament itself.

Mr Swami Aiyar, the Editor
of the Financial Express,
argued in a column the other
day that “dacaits” (thugs) had
traditionally established them-
selves as local rulers in India
and that the “criminalisafion
of politics” was the country
reverting to this tradition. He
Warned the breakdown in the
country's judiciary system.
“We have reached a state of

affairs where any resourceful
criminal can use force with
impunity, and has, therefore
become a political force,” Mr
Aiyar says.

“Political parties have reluc-
tantly accepted this reality and
hence co-opted these political
forces.” Another explanation is
.that a fester rate of economic
growth and the shift to a mar-
ket economy are themselves
generating the tensions that
give rise to greater violence
and corruption.

.
Opportunities . are : greater

and more people are able to
take advantage of them. But
with more social mobility, tbe
conflicts between indjvidaals,
castes; and regions in an over-
crowded country to pushthdnjr
selves up ' the ladder also
become that much more

MOROCCO’S debt negotiators
have presented two plans to
bank creditors that would cut
the country’s $3.2bn of com-
mercial debt through a swap of
bonds similar to that employed
by Mexico, bankers said, Reu-
ter reports from New York.
Under one plan, Morocco

proposed its debt be swapped
for bonds with either a 45 per
cent discounted face value or a
5 V* per cent discounted inter
est rate, bankers said.
Under a second plan, the

whole stock of debt or a negoti-
ated portion would be swapped
for bonds with a discounted
interest rate of 6Vi per cent,
the hankers said.

Morocco currently pays the
equivalent of about 10% per
cent or 1% per cent above the
London Interbank Offers Rate
(LIBOR) bn about $50Qm of
debt The remainder of its debt
is subject to a rate of 1ft per
cent above LIBOR, bankers

China governor goes
China has dismissed a reform-
minded governor who helped
engineer southern China’s eco-
nomic success, Reuter reports
from Hong Kong. Mystery and
speculation surround the fetes
of other southern provincial
leaders.
An official in the Peking

office of the island province of
Hainan said- yesterday gover-
nor Liang Xiang had lost his
post and Liu Jianfcng, one- iff
three deputy secretaries. of the
Communist party in the
province, was now acting
governor.

• Diplomats say there are
strong signs Ye Xuanping, gov-
fflmor of Guangdong province,
might be moved from his post.
There has also been specula-
tion about the future of Wang
Zfcaoguo, the governor erf the
coastal province of Fujian,

Sri Lankan hopes
Delegates

f
representing 21 of

tin Tanka s 27 registered par-
ties and political organisations
met in Colombo yesterday for
what President Ranasinghe
nanadasa called a “collective
aarcir for an end to ethnic
violence feat has killed more

Mervyn de Silva from Col-
ombo.
Mr Premadasa said he would

consult each organisation over
io days and reconvene the con-
ference on October 12. The
®bsence of a JVP representa-

’thtf
^ R no*a )̂^e drawback but
presence of delegates from

every Tamil' group, partiamen-
86 well as separatist

guerrillas, is a considerable
mr Mr Premadasa.

ne has done what the Indi-
sffis could not hot do", said an
JP^sltion MP. For the first
time, the Tamil guerrilla com-mj*?ders appeared in tunic and
white .trousers rafter than bat-
tle fatigues.
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seeks I Prestwick: turbulent ride ahead
to sell UK cheap
French power
By Maurice Samnetaon

AN INDEPENDENT energy
company is planning to nmiw.

cut the price of Brltish-pro-"
duced electricity by selling,
cheap power from Fiance after
the industry is privatised.-'

Associated Heat. Services
(AHSX headed by Lord Ezra,
the former chairman of British

Coal, is seeking the contractto
sell the electricity imported .

through the 2.000MW cable
link beneath the English Chan-
nel, currently sold directly by.

.

Electricity de France, the
French state-owned power util-

ity. to the Central Electricity
Generating Board.
Although operated In Britain

as an independent company,
AHS is part of the Compagiiie
Gendrale des Eaux Group,'
France’s biggest water sup-
plier. -•

With negotiations in Paris
and London at a delicate stage,
AHS was not available for com-
ment last night However, the
company apparently hopes to
sell power from nuclear sta-
tions in northern -France
cheaper than much of the elec-

tricity supplied by the mainly
coal-fired power stations of
Ttngland and Wales.
The 12 area electricity

boards of England and Wales
claim that it' is impracticable
to introduce outright competi-
tion immediately, because they
have not finalised their bulk,
supply contracts with British

'PLACKDOMENC

Ian G. Austin

The appointment of Ian G. Au-
stin to file position of Senior

Vice-President Finance and
Chief Financial Officerof Placer

Dome Inc. is announced by
Tony Petrfna. President, and:

Ghtaf Executive Officer. Afr.Au-

stin joinsPlacerDome- train Inco

Limited in New York where lie

most recently jhekrthe position

of Treasurer. Mr. Petrtna said

Mr Amlin wB enhance Plater

Dome's abffiy to compete suc-

cessfully hi the complex Interna-

tional financial environment .

Placer Dome; of Vancouver,
British Columbia. Canada, is an
international mining company
with a leading position In gold

production and integrated skills

in project development, opera-

tions, exploration and finance.
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James Buxton looks at a change of heart over airport policy

> power stations. They argue
.. that the' Government should.-
let them inherit the CEGB’s
present trading, relationship
with EdF.
-The Government, however,

.

may regard this as an graimite
of restrictive practices. The
boards* opposition threatens to
involve EdF in domestic argu-.
ments over howmuch competi-
tion will exist in a privatised

British electridty market
EdF has been approached by

other pntw»tifli purchasers in
Britain, including large indns-
trial consumers, and is erpec-

- ted to reake its derision in the .

.next few weeks. Although it

could maximise its profit by
spot sales of electricity in
Britain, it is believed tb prefer
the security of Jong-term con-
tracts, and may; choose more
than one-purchaser. .

AHS is also trying to enter
the British gas market by offer-

ing industrial customers
cheaper supplies than they can
obtain from British Gas. It is

doing so through Agas, a joint

venture with Hadsan Corpora-
tion, the leading US. indepen-
dent gas marketing company.
Under the British Gas priva-

tisation arrangements, Agas
hopes to buy independent sup-
plies of gas to distribute
through Rntish Gas’s pipeline
network. It riafma fo have a
targe potential market but.has
not yet finalised its gas pur-
chase contracts.

•The South of. Scotland
Electricity Board (SSEB),
whose operations have previ-

ously always been north of the
border, wants to build and
.operate a 600MW power station
in the heart of London.

Single-union

scheme breaks
!

new ground
By Jimmy Bums, r

Labour Staff ...
BRITISH RAIL has secured a
ground-breaking agreement for

a single-union bargaining
structure as part of a bid to
operate a rapid rail transit sys-

tem to be built in Manchester.
Such agreements .. are

extremely rare, and this one
takes' in other terms and condi-

tions that are a radical depar-

ture: for manual workers; ;

innhidrng the extension of the
normal working week from 39
to 40 hours, compulsory over-

time with no notice, and conti-

nental shift patterns in which
Saturdays and Sundays would
be treated as a normal working
days. The three main rail

unions, together with the Con-
federation of Shipbuilding and
Engineering Unions and the
British' Transport Officers
Guild have agreed that a single

union should represent them.

T he decision by Mr Cedi
Parkinson, the new UK
Transport Secretary, to

order a review of the status of
Prestwick airport is a humiliat-
ing U-turn by the Government.
But -red faces in Government
wiU matter little if the decision
leads to a rationalisation of
Scottish air travel

Despite having a monopoly
on all.Scotland's long-haul traf-

fic it has not flourished.
In 1993-89 it handled only

309,000 passengers compared
with 3j5m at Glasgow. Despite
its protected status a 19S7
study suggested that it was

- getting less than 40 per cent of
all Scottish transatlantic pas-
sengers, while only 15 per cent
of passengers using it were
business people. Zn 1988-89 it

made an operating loss of
£2£m <*4m>-

Prestwick's problem is that
it is poorly located for much of
the central belt of Scotland,
being the wrong side of Glas-
gow and having inadequate
road and rail connections.
There is now not a single
feeder service in or out of the
airport, so that business travel-
lers are reluctant to use it

because they fear delays there.
. These are old problems. But
successive governments have
ducked the Prestwick issue,
fearful of being held responsi-
ble for any additional unem-
ployment and of offending a
well organised cross-party

lobby of Ayrshire MPs. In 1985
the Government decided to
press on with its monopoly pol-

icy until 1989, without in the
meantime making any real
effort to improve Prestwick's
surface transport links.

When BAA in January this

year asked for another review
Mr Paul Channon, then Trans-
port Secretary, refused, con-
cluding that Prestwick's per-
formance was gently
improving. The plight of Mr
George Younger, then Defence
Secretary, who has a majority
of only 182 in his Ayr constitu-

ency, played a big part in guid-

ing the Government to that
decision.
That decision, so much at

odds with the Government's
free market approach, is now

seen to have been a blunder,
even though all Scottish politi-

cal parties said at the time
they welcomed it
The Government's position

worsened in July when for the
second time it lost a case in the
Court of Session, the Scottish
high court, brought by the UK
charter airline Air 2000. Air
2000 was obliged by Govern-
ment regulations to stop at
Prestwick, on its twice weekly
service from Glasgow to
Orlando, Florida, just a few
minutes after take-off. The
court said the Government had
no power to make it do so.

In the same month United
Airlines, one of the biggest car-

riers in the world, announced
it was applying for a licence to
fly scheduled services from

Glasgow to Chicago and Wash-
ington DC as part of an expan-
sion into Europe.
The fact that Mr Younger

stepped down from the Defence
Ministry in July and will not
be standing at the next elec-

tion made the politics of the

issue less poignant, even
though the Conservatives will

certainly not want to lose any
more Scottish seats.

Now the argument will

switch to issues such as the

suitability of Glasgow as an
airport for long-haul flights.

Glasgow does not have a long
enough runway to operate
fully leaded Boeing 747s in all

conditions (United Is to operate
smaller Boeing 767s> and its

terminal facilities are cur-
rently being expanded only
enough to cater with an expec-
ted increase in European traf-

fic.

In the rapid review Mr
Parkinson is only allowing two
months for consultations - the
prize of Glasgow being con-
nected to United Airlines’ vast
GS network, and drawing
transatlantic traffic away from
Manchester, are bound to loom
large.

For Prestwick the future is

far from bleak. Last week Fed-
eral Express, one of the world's
biggest freight airlines, said it

was considering it, along with
other airports outside Britain

as a base for its European
operations.

Review ordered <

Atlantic air polic

from Scotland to
By James Buxton, Scottish Correspondent

THE GOVERNMENT
yesterday ordered a rapid
review of the policy which
keeps the under-utilised Pres-

twick airport as Scotland's
only transatlantic gateway and
dropped legal action aimed at

forcing a charter airline to
make a stopover at Prestwick
on flights to the US from Glas-
gow.
The decision by Mr Cecil

Parkinson, the Transport Sec-
retary, is a reversal of the pol-

icy laid down by Mr Paul
Channon, his predecessor, only
four months ago. It was
greeted with delight by the
Scottish business community
and with anger by supporters
of Prestwick airport.

Up to now any airlines wish-
ing to operate long-haul flights

to and from Scotland have to

fly via Prestwick. Because of a
lack of air feeder services and
poor surface transport links,

Prestwick has relatively little

traffic.

Mr Parkinson said he was
advised that the Government
was unlikely to win an appeal
in the Court of Session in Edin-
burgh against a judgment in
favour of Air 2000, the British

charter airline which contested
the legal validity of the Gov-
ernment's policy for Scottish

lowland airports.

He said he would drop the
appeal and "seek the views of
everyone interested.'' He would
then deride whether to main-
tain a special policy for Scot-

tish airports and reformulate
the roles in the light of the
Court of Session ruling:, "or to

adopt the less restrictive
approach which applies else-

where in the UK."
*

He will shortly publish a
consultation document and is

to ask for responses to it

within two months. Air 2000 is

now free to fly from Glasgow
to Orlando, Florida, without
touching down at Prestwick. 35
miles away, en route, and will

do so on Sunday.
The Department of Trans-

port said that with the Govern-
ment's appeal dropped there is

now “no institutional barrier,
other than exclusions con-
tained in bilateral air services
agreements, to airlines Dying
long-haul routes direct from
Glasgow and Edinburgh."
In practice however no other

airlines appear to have either
the necessary bilateral permis-
sions or plans to do so in the
short term. Mr Malcolm Rif-

kind. the Scottish Secretary,
said that the issues had to be
considered "in more depth".

How BMW set a track record
in Southeast Asia

Sime Darby, Southeast Asia’s largest multinational company, reports on this successful

partnership and on what they can offer your company too.

BMW has clearly established its leadership throughout

Southeast Asia.

With Sime Darby, the ultimate driving machine has found

a partner that is as concerned with quality as it is with

profitable performance.

Sime Darby believes Malaysia offers an ideal manufacturing

base in the Asia Pacific region.

Take a holiday

from taxes

The Malaysian Government

welcomes foreign investment

and offers many incentives

including a tax holiday for

five to ten years.

More and more companies

are setting up operations in

the country. Why? Natural

resources are ample and skilled

labour starts from US70* an

hour. The infrastructure is well-

developed with excellent communications and reliable,

efficient transport.

Record-breaking performance

Sime Darby knows how to set the pace too. The last

financial year ended with a show of record-breaking results.

A success only made possible by the Group’s corporate philosophy

of honest, hard work with strength through diversity.

: For 80 years, Sime Darby has set high standards

of efficiency and integrity over a wide range of

activities. From plantations to property development,

insurance and trading to manufacturing.

Successful partnerships

BMW is only one of many profitable partnerships with

European and U.S. companies. In Malaysia, successful

partnerships include established names like Berger, H&R Johnson,

Shell, Michelin, BF Goodrich and Caterpillar.

S
O'.

'

Sime^
Darby

Other ventures in Singapore, Philippines, Hong Kong and

Australia include motor distribution, trading, packaging,

furniture, tyres, electrical and mechanical systems for buildings.

Tap into growing markets

Intra-regiona! trade is expanding rapidly to satisfy the

increasingly affluent markets of the region.

Sime Darby has the financial strength, management expertise

and connections to help you tap into these buoyant markets.

To find out more, write to Sime Darby. This could be the

beginning of a new, rewarding relationship for your company.

SOUTHEAST ASIA’S LARGEST MULTINATIONAL COMPANY

For a fact-filled brochure about Sime Darby, Asia feriiic and Malaysia, write to: Sime Darby London Ltd., Hibernia Chambers, London Bridge, London SGI 9QX, England. Or call 0MU3-I234.

j. Tetex: .884541 SDTLL G and 8811529 SDTLL G. Head Office; Sime Darby Beritad, Wisma Sime Darby, Jakn Raja Laut, 50350 Kuala Lumpur Malaysia. Telefax. 03-298 7308.
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New figures show wider income/expenditure gap

Companies’ deficit blunts

X investment outlook
By Simon Holberton, Economics Staff

THE OUTLOOK for investment
in 1SS0 and beyond appeared to
worsen, yesterday after official

figures were released showing
the gap between companies'
income and expenditure was
estimated at £6.6bn in 1988
The figures, contained in the

Central Statistical Office’s Blue
Book for 1989, represent a sub-
stantial upward revision to the
Office's March estimate of the
deficit of £2.7bn and reflect

higher levels of investment,
the largest rise in stock build-

ing for 15 years and a lower
estimate for comcany profits in
1988-

City economists believe that
as companies act to reduce the
deficit they will run down their
holdings of stocks and trim
planned investment, both of
which will lower the growth
rate of the economy next year.
Companies might also be

Timestaare

operators
criticised
3y David Churchill,
Leisure Industries
Correspondent

THE ADVERTISING Standards
Authority yesterday strongly
criticised the promotional
methods used by timeshare
holiday home operators to gain
new business.

It described methods such as
free holiday offers and person-
alised mailings inviting recipi-

ents to attend ‘award’ presen-
tations “as leading sales
promotion into disrepute".

it pointed out that it had
been critical in the past of such
promotions and was concerned
that they still occurred.

tougher on unions seeking
higher pay settlements.
Mr Bill Martin. UK econo-

mist at UBS Phillips and Drew,
said; “Not only is the company
deficit extraordinarily large by
historical standards but so is

its protracted nature.
The CSO's picture of 1988 is

one where spending in the UK
economy grew at a rate in
excess of the country's ability

to meet it. It is likely that if

yesterday’s data had been
available to the Treasury ear-
lier in the year then interest
rates would have been higher.
The CSO has attempted to

give the national accounts
greater coherence by using
new techniques to better esti-

mate spending in the economy
last year. This has lead to a
significant upward revision to
their estimate of gross domes-
tic product, as measured by

expenditure, from an initial 2.5

per cent growth rate 'in 1988 to
4 per cent

The CSO’s work supports the
view inside the Treasury and
among many private sector
economists that the official sta-

tistics were under-estimating
investment in Britain. Total
investment is now thought to
have grown by 13 per cent in
1988 with investment in the
private sector advancing by
17.5 per. Manufacturing invest-

ment was up 11 per cent

But the CSO's figures also

underline the strength of con-

sumer spending in 1988. It is

now estimated to have grown
fay 7 per cent, against an initial

estimate of 6.5 per cent The
ratio of saving to personal
income fell to 4.4 per cent,

lower that at any time since

the 1950s.

UK surveyor forges link

across EC borders
By Paul Cheeseright. Property Correspondent

DE MORGAN, the quoted
chartered surveyors, has
become the first British prop-

erty company to forge a cross-

border link in the form of
European Economic Interest
Grouping.

It has joined with Profi of
Luxembourg to offer a prop-
erty consultancy service across
the European Community.
The European Economic

Interest Grouping is a corpo-
rate entity new to the Commu-
nity. They have been permitted
since July 1989. A common
legal structure has been set up
which permits Community
businesses in different coun-

tries to establish, for example,
joint marketing and develop-
ment operations.
The new grouping is called

de Morgan Profi EEIG. The
Profi directors once worked at
PK Banicen of Sweden and one
of the first aims of the new
grouping will be to offer a ser-

vice to Scandinavian property
investors.
Scandinavian investment

Since early 1988 hag aaaimri
considerable importance in the
property markets of the main
European centres. In the UK,
investment started in London
and has since spread to the
regions.

Second set

of Zantac
patents

revealed
By Peter Marsh

GLAXO, Britain's biggest
pharmaceutical company* has
disclosed the existence of a
second set of patents on Zan-
tac, its best-selling anti-nicer

drag, which may extend the
legal protection given to the
product b^ond the year 2000.
The Sssne could be impor-

tant to -the company in reduc-
ing the degree to which com-
petitors copy Zantac after the
first set of patents on the drug
expire in the mid to late 1990s.

That, in turn, may ease the
pressure on the company to
produce new, large-selling
produces in the early 1990s to
TnakP up for reductions in rev-

alue from the ulcer formula-
tion.

Zantac, with estimated sales

last yisar of about £L2bn, is

ihe world’s best-selling medi-
cine, and is the main reason
for this surge in Glaxo’s sales

over the past decade.
The' ulcer product accounts

for just under half Glaxo’s
sa&*s and bait made a strong
comtxfibntion to pre-tax profits.

Gla&'.o, which is revealing its

198S-B9 financial results next
Tuesday, is expected to
armot^tnce a profit for the year
of about £lbu.
Botli the first and second

sets Zantac patents involve

a chemical called ranitidine
which 'is the main constituent
of the} drug. The first set,

which expires in most devel-

oped c aountries between 1995
and 19 67* is concerned with a
particular crystalline variety

of ranitidfoe which Glaxo has
chosen not to use in commer-
cial farms of Zantac. The sec-

ond Hd of patents, which
expires • around 2002, describe

another: molecular form of the
chemichl - which is used by
rvimen th Zantac production.

New players ringing the changes
Hugo Dixon looks at the groups vying for new telephone licences

By fise mid-1990s, Britain

could have the most
advanced telephone sys-

tem in the world.
People would he aide to use

tiny pocket phones allowing
thpm to receive
wherever they were. On the
other hand, if they did not
want to be disturbed, they
would be able to divert calls to
their secretaries, message cen-
tres or any other location they
ChfrSfl.,, A flashing light WOUld
tail them if any messages woe
waiting.
The phone would be able to

display a message identifying
tiie caller, allowing people to
pick and choose who they
spoke to. It could also have
several different num-
bers — for example, a business
and a personal number — and
different tones for different
numbers. Customers could
then answer personal calls and
divert business
To make the phones work,

users would probably insert
special computerised plastic
cards. These would contain
their phone Tinrnhpm

, authoris-
ation codes and billing details.

Parents could then give
phones to their children but
specify that they should not
spend more than 210 a month
or wata international Mils if

they went ova their monthly
limit, the rfrflriwm would only
be allowed to call their family,
neighbours and the 999 emer-
gency services.

Similarly, companies could
give the phones to their
employees, bat pay only for
catls wyuto tn nffirn hOUTS.
These features, which collec-

tively go under the name of
"mfeUjgent network" services,

are being promised as part of
several new personal commu-
nications networks that are
due to go Into operation in
1992-93.

Although British Telecom
and other traditional telecoms
operators across the world

TRUST THE HALIFAX
TO FIX THE INTEREST RATE
WHATEVERTHE CLIMATE.
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The financial climate is often unpredictable.

Whit ch is why you should invest wisely and not just

settle : for any port in a storm.

The new HALIFAX FIXED RATE INTERNATIONAL
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nnstal We interest rates.

It's a Jersey-based sterling deposit account,
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term. Or opt for a monthly income, with which you
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Halifax Bu aiding Society, International Investment Unit,
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have plans to implement simi-

lar clever features, the chances

are that the personal communi-
ratifinH operators will get there
first because they will be build-

ing OH a green field site rather

than upgrading networks in
which massive investment has
already been sunk.

The battle for two or three

personal communications
licences comes to a head later
today — the last day for lodg-

ing applications with the Office
of Telecommunications, the
watchdog. Oftel, which is
advising the Department of
Trade and Industry, aims to
name the winners of its

“beauty contest” by the end of
the year.
The contest has drawn a cast

of powerful players, compris-
ing leading telecoms and elec-

tronics groups from Britain,
toe rest of Europe and the US.
They have been aUxacted by
the prospect that personal
communications could be an
extremely lucrative business.
Hie networks are intended

not only to make mobile com-
munications — which, until
now, have beau restricted to
businesses — affordable to
ordinary people. They are also
expected to compete with the
frwdiHonai phnna service pro-
vided by BT.
The aspiring licensees have

formed themselves into four
wain groups and several other
minor ones. One consortium,
which is led by Mercury Com-
munications, BT*s only main-
stream rival, has already virtu-

ally been promised a licence.

There will be a dose fight by
the other three for the remain-
fog one or two licences.

AH four expect there to be
ahn^i 10m personal communi-
cations customers by the end
of century. Between now and
then, they each plan to invest
about Eibn on bonding their

networks.
There is agreement on sev-

eral other points. Phones will

cost about £300 when the ser-

vice is launched, falling to

about £100 in foe mid-1990s.

They all want to offer a f&Hy
mobile service, rather than a
more rudimentary alternative

which would mean cuffing off

customers if they .
moved

around too quickly. They also
an plan to launch their ser-

vices using a particular techni-
cal standard called GSM,
which is also being adopted for
the pan-European cellular sys-

tem. This wiH disappoint some
European companies, which
had been hoping a rival stan-
dard called DECT would be
used.
A further item of agreement

is that the Government should
award only one licence in 'addi-

tion to Mercury’s. Where they
disagree is on who should get
ft.

•Unitel consists of STC, the
UK electronics group, US West,
one Of the US “Baby Bell” oper-

ators and Thorn RMT, the UK
conglomerate.- It stresses the
need to be marketing driven.

“Ifyon don’t capture the imagi-
nation of foe masses, personal
communications is going to
fail,” says Mr Andrew Suka?
waty. Uniters project manager.
The most attractive feature

or Uniters hid is its “zonal pric-

ing” plan, which seems an
effective way of recouping the
network investment without
pricing the service so high that
people are deterred from using
it
The idea is that the UK

would be divided Into 61 zones.
Customers would select one of
these -as their home zone and,
if they made calls within that
area, the charges would be
only slightly higher th»n calls

over BTs ordinary fixed net-

work.
But, if they made calls out-

side their home zone, the
charges would be comparable
With the Mgfaf-pHMiH ffftftnlar

services. Customers would also
be able to subscribe to 10 addi-

tional zones, where they expec-

ted to make most of their calls,

and in these they would be

charged an intermediate rate.

•British Aerospace is leading

a consortium which includes

pacific Telesds, another Baby

Bell, Millicom, a US mobile
communications provider, mid
Matra, a French electronics

manufacturer. It places
_
great

emphasis on offering “intefli-

eent network" services, most

of which would be financed

through monthly subscrip-

tions.
One example is centrex,

which would allow people

witbfo the same company to

phone each other for free wher-

ever they were. A similar idea

in the home environment is

“family service”, which would

allow free calls and short dial-

ling between members of a
family, instead of dialling the

whole number, a child might

call “1” for his mother, “2" for

his fe+bar and “3” for his sis-

ter.
•PCN One consists of the
General Electric Company;
BellSouth, another Baby Bell;

Philips
,
the Dutch electronics

group; and Kingston Communi-
cations, which runs the tele-

phone network in Huff.

PCN One’s claim to a
licence is its technical exper-

tise and size. “We have the

muscle to do it,” says Mr Brian

Meade, who is responsible for

GECs side of the bid.

•Mercury PCN is led by Mer-

cury Communications and also

includes Motorola, the world's

largest mobile communications
manufacturer, and Telefonica,

the Spanish telecoms monop-
oly.

Since it has already been vir-

tually promised a licence, ft is

not making much effort to pro-

mote itself in public. However,
Mr John Carrington, Mercury
PCN's managing director,

stresses: “The systems will be
made or broken on the quality

of the service.”

Labour prepared to

take corrective

economic measures
By Michael Cassell, Political Correspondent

AN INCOMING Labour
government is likely to inherit

a severe economic situation
based~on fi&~WoiSt tia&e'defl-
dt recorded by any advanced
industrial nation and requiring
some unpalatable corrective
measures, Mr Bryan Gould, foe
opposition party’s trade and
industry spokesman, warned
yesterday.
Mr Gould said that the trade

deficit would approach £20bn
in 1988 and represented the
definitivejudgment on 10 years
of Tory economic mismanage-
ment He said the country’s
economic problems were
“stacking up” and added^The
really bad news is that we are
unlikely to resolve the problem
without a great deal of pain”.
Mr Gould said that Labour

bad repeatedly warned of the
consequences of the govern-
ment’s dependence on a high
interest rate policy to over-

come its economic problems.
No country with a significant
trade deficit had resolved the
SffuStion Mthnutseeing unem-
ployment rise or witnessing a
fall in industrial output.
Labour, he said, would be

faced with a choice of further
deflation or in creating condi-
tions in which the country
could improve its trading per-
formance. He continued:“The
way out of the dilemma is to
get interest rates down and to
rely (m other measures capable
of getting a grip on demand
and giving British industry a
chance to trade its way out of
its difficulties.”

Mr Gould said that a Labour
government would also want
to see a lower exchange rate
for sterling. He acknowledged
tint such a policy would carry
with it implications for infla-
tion but he riatmArf its impact
had been exaggerated.

Clean up plan for Tube
By Kevin Brown, Transport Correspondent

THE LONDON Underground
yesterday unveiled plans to
smarten up the sometimes
grubby image of the “Tube” by
renovating many of its 460

The Underground said three
sets of modified cars would
nm on the Victoria,

:

tan and Circle lines to

market research and to test
passenger reactions.
The scheme was prompted

by the need to carry out safety
improvements to a number iff

older trains. Underground offi-

cials said substantial cosmetic
Improvements could be carried
out while the trains were
removed from service.

BR plans £13m
coast-to-coast

railway link
By James Buxton,
Scottish Correspondent

BRITISH Rail Is to electrify a
27-mile stretch of runway in
Scotland in order to link the
electrified west coast maffi
Ifoe with the east coast main
Jfo& which will he electrified
by 1991.
The £12.85m project is to

electrify the line between
Edinburgh and Carstairs, the
village south of Lanark,
Strathclyde, where trains from
Edinburgh join the west coast
main line.

The scheme, which will be
completed at the same time as
the east coast electrification in
May 1991, will make it possi-
ble to run electric trains from
Glasgow to London via the
east coast route through Edin-
burgh.
Dr John Prideanx, director

of British Bail's Intercity, said
yesterday that the project
would improve services
between Edinburgh and the
west coast main line by cut-
ting out the need to rhimgn
locomotives at Carstairs
between electric and dieseL

It would have big advan-
tages in improved operating
flexibility between the east
coast and the west coast main-
lines. The scheme also repre-
sents the first electrification of
a route between Edinburgh
and Glasgow. The main con-
tract for die electrification
work to Carstairs has been let
to Pirelli Canstruction, which
is responsible far rest of the
oast coast project.

Estate agency losses up
By Eric Short

The Prudential Corporation,
Britain’s largest life assurance^ yesterday reported that

lost nearly £25m on its
UK estate agency operations in
the first six months of this
year, double the losses expec-
ted by the market, with more
losses to come in the second
half of the year.

This adverse feature does
not detract from the overall
picture that at present condi-
tions are good for UK life
assurance companies. The
half-yearly results from the
Prudential and from Legal and
General Group, another major
life assurance group, confirm
that trend.
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Popolare di Milano
sed to announce
anus of its

New use of Administration orders
By Richard Bethell-Jones

W hen construction
costs began to rise
and sales began to

mil at the Burrells Wharf
development on London’s Isle

of Dogs, Kentish Property
Group found itself In difficulty.

It had ptavmart to build 343
flats, shops, and offices,
together with a leisure centre.

On July 25. however, the Hali-

knew, or ought to have con-

cluded, that there was no rea-

sonable prospect that the com-
pany would avoid going into

insolvent liquidation. A direc-

tor will be liable to contribute

to the assets of the company
unless he takes every step with

a view to minimising potential

loss to creditors.

That provision win make it

the English equivalent of
Chapter IL However. there is

one respect in whiflh it is fun-
damentally different - the
management does not retain

control of the assets. Ultimata
control passes to the Coixrt-ap-

pointed Administrator.
Directors Taf English compa-

nies may be deterred from
using the Administration Fro-
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had lent £26ra to finance Bur-
rells Wharf; announced it had
appointed a receiver - a move
which Kentish claims was
made without warning. The
developer then sought an
Administration order under
insolvency law in order to buy
some breathing space.
The -High Court was not per-

suaded. Had it granted the
order, the Administrator would
have taken over control of the
assets, and the receiver would
have been required to step
down. However, the judge was
persuaded that the project
clearly needed additional
finance but there seemed no
reasonable expectation of lend-

ers providing more money.
The Halifax as a secured

creditor is now undertaking a
salvage operation. Those credi-

tors who had placed a deposit
on property would be able to
buy a unit at a discounted
price, which would take
account of their forfeited
deposit
The failure of the Court to

grant the application for the
appointment of an Administra-
tor will disappoint those who
would hope there is a useful
role for it working in the UK,
and will cause some confusion
as to how and why the proce-
dure might be used effectively.

Nonetheless, with the help of
the US experience of an equiva-
lent procedure. Chapter 11 of
the US Bankruptcy Code, it is

possible to speculate on how
the Administration procedure
will develop over the coming
years. When the Insolvency
Act 1986 was passed, company
directors are likely to have
read about the new penalties to
which directors are now poten-

tially subject if their company
gets into financial difficulties

and becomes insolvent
The wrongful trading provi-

sions make it possible for a
Court to make directors con-
tribute to the assets of an
insolvent company if they
trade wrongfully. . Wrongful
trading occurs if the directors

continue to trade when they

situation in which a .

sized or big company gets into

financial .difficulties. In the
past rescue operations have

.

been mounted, often involving
the appointment .of new direc-

tors, who have struggled over a
long time with bankers and
other creditors to turn the
company round and -restruc-
ture it
With the new provisions, it

would be dangerous for direc-

tors to carry an and probably
impossible to find new or addi-

tional directors to assist with a
turnaround - unless the
restructuring is carried out
under the protection of the
new Administration Procedure
in the Insolvency Act
The Administration provi-

sions in the UK have been lit-

tle used. Most Administrations
have, in effect^ been either a
Slow motion liquidation Of 8
receivership in another
The result has been closure or
sale of the underlying busi-
ness, with little or ho element
of company restructuring..

.

In the US, Chapter II has
been used creatively and to
great effect by management.
Obvious wgamptes are: Texaco,
AJL Robbins and Continental
Airlines. In all those cases a
viable and well-run company
was faced with a cataclysmic
event - the Penzoil judgment,
asbestosis claims, product lia-

bility claims, a crippling labour
contract - which threatened
the existence of the compaigr.
These events were unpredict-

able, Management retained its

credibility and integrity but
was faced with inevitable insol-

vency - either because the
level of liabilities exceeded the
value of assets or the company
needed time to pay an unex-
pected and huge liability.

The beauty of Chapter 11 for
management is that it leaves

management in control. The
restructuring plan is subject to

Court supervision, but manage-
ment devises the plan and con-
trols its implementation.
The new Administration Pro-

cedure is, in many respects.

outside person comes in and
has overall power in relationto
the restructuring plan. Man-
agement may be deterred
because it will tose control
However, in a big company,

where the business is fast and
diverse, the fact is that no
restructuring can be devised or
implemented save -with the
)w»ip tmt) active participation of
ftyijrtjng .iyjrpfftnwi and manage-
ment - supplemented, if nec-
essary. by management, and
other consultants. No Adminis-
trator can usurp the roles of

the directors and management,
provided the directors retain
their integrity and credibility. -

.
Directors - of ^companies

which are basically sound, but
which face a crisis that makes
protection from ' creditors
essential for survival, should
examine the possibility of
using: the Administration Pro-
cedure creatively to enable a
restructuring to take place.

Directors may be wary of
seeking the appointment of a ;

.w«tll-kmiwn receiver or liquida-

tor as Administrator of the
company because of fears that,

by association, the name will

lead people to think that -what
is happening is nothing more
than .receivership by another
name. Directors may also feel,

rightly or wrongly, that the
training and background Of
siieh an individual wQl cause
him to be-inclined towards clo-

sure and/or sale.

In this situation, consider-
ation -should be given to the
appointment of a lawyer as
Administrator. The cases
where that Is appropriate will
be; few indeed. IT what is really
needed is receivership by
another route titter an experi-

enced receiver is the best per-

son to do the job. But In those
cases where a big restructuring
is necessary fbe appointment,
as Administrator; of a 'lawyer
who is a qualified insolvency
practitioner may have, more
appeal to management.

Also, the company’s audi-
tors, prevented by IPA and
Institute rules from appointing

someone from, their own firm

to act as Administrator, wia.Pe

able to provide all necessary

arm iiTiting input and may pre-

fer to work with a .lawyer

rather than have another

accountant brought in- -

The prospects for tins new,

and barely tried, procedure are

exciting: A company^ wjfif no
secured^ deht^mayflndfhact t

... .u ii iinrtai kisses or IiwoiRties

may lead to its bankets requir-

ing security. Giving feat seca-

rity leads to loss of control to

the bankers and to the accoun-

tants (often not the company’s

own auditors) who .are
appointed at the requestor the

bankers to investigate and
monitor the company's finan-

cial position. \
Appointing an Administrator

could be a viable alternative.

Doing that freezes all claims

against the company. Working
capital should be available

because receipts are free fbr

use in the business and, if US
experience is anything to go
by raising' additional borrow-

ings will not be a problem
because such new loans have
priority, as an adminfatratiCHi
expense, to the claims of pre-

administration unsecured cred-

itors. The company gains tuna
and is -more able- to control its

own restructuring and destiny.

Lest it be thought that the

procedure would enable inef-

fective or dishonest manage-
ment to retain control of
assets, it is necessary to
remember that the Adminifitra-

for does have the power to dis-

miss azvd appoint directors, as

well as employees, it Is vital in
any such restructurings feat
management retains and .be

wan to retain its integrity and
credibility with both creditors

and shareholders.
An Administrator in this sit-

uation may well need more
than receivership or accoun-
tancy skills. It is difficult. to

know whether Texaco manage-
ment feel more antipathy
towards Penzoil or towards Mr
Carl Tnahn — who took advan-
tage of the Penzoil judgment to
attempt a hid for the stock of
Texaco. It could well happen in

the UK that a listed company,
feeing a cash Sow crisis, may
need not only the immediate
protection of an Administra-
tion Order, but also protection

from stock market predators.

The author is art insolvency
partner in City solicitors Wilde
Sapte.
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The ink may not be dry* but the war

is over. And another fleet manager has won.

;
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For him it’ll be an end to the senseless

waste of fline, energy and money.

At the stroke of a pen he has traded

his problems for total peace ofmind. .
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Gan you imagine it? No more worry-

ing about servicdng^About insurance. About

breakdown assistanceandreplacementvehicles.

Or repairs.
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Instead,you II have the reassurance of

working with the company who virtually

invented vehicle leasing.

A company whp, in Europe alone;

leases over 100,000 vehicles.

A company who operates in every

country in Western Europe.

A company who: will move, hell and

&e colouryouwantand with the accessories

you want. -

Andacompanywhohave the resources

to tailor a contract ihat gives your company
precisely what it wants.

Let’s get round that tabl<

BELGIUM DENMARK FRANCE GERMANY IRELAND ITALY NETHERLANDS NORWAY PORTUGAL SPAIN
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MANAGEMENTS Marketing and Advertising

Detergent manufacturers

i W f

Christopher Parkes on Procter & Gamble’s attempt to stir up the UK market for ‘green’ powders

roeter & Gamble will next
r LJy month roll a revolutionary

“quadruple action" wash-
iz-g powder into the UK

market
With a fair wind and an estimated

£7m Saatchi & Saatchi campaign,
behind it. Ariel Ultra is intended to:

© Bloody the new "green" soapers.
G Confound the Japanese.
o Exasperate Lever Brothers-

O Wash clothes.

Little wonder that Procter bills it

as "miraculous.”
It is certainly different. Ultra is

the first concentrated laundry pow-
der in the UK market, allegedly

packing the same cleansing power
into half the normal dose. This
allows the convenience of a modest-
ly-sized box for the largest, 2.Skg.

size, instead of the cavernous car-

tons used for conventional powders.
Kao of Japan, which is shaping

up to enter the European detergents

market, will not be best pleased; it

was aiming to make its play with
just such a concentrate. Known as

Attack, it was developed for its

home market where space in tiny

kitchens is at a premium.
Lever, the Unilever subsidiary,

seems to have been caught on the

hoD. it has concentrates in reserve.

but has just committed itself in
Britain to a national introduction of

a pan-European brand. Radion. This

contains an exclusive ingredient, a
deodorising perfume IS years in the
perfecting, which removes lingering

odours which tend to develop in

laundry washed at cool tempera-
tures.

Sven if it could crank out a prod-
uct to tackle Ultra head-on, the
usual tactic in the detergents indus-

try. the autumn launch window
would be closed by the time it was
ready. Air-time and media space is

booked solid until Christmas. And
even if it could be ready by then.
Lever Is unlikely now to be able to

come to market until next spring at

the earliest
The real “miracle.’’ however, is

that Procter is touting the product
as environment-friendly. It contains

30 per cent fewer chemicals than
conventional powders, uses 30 per
cent less packaging and uses less

energy in manufacture and in use
at home, the company says. It is

phosphate-free and biodegradable, it

adds. Even its little box is green in
colour and construction, being
made of 80 per cent recycled beard.
The launch is an unusual depar-

ture for any leading detergent

maker. In that it uses two powerful
new marketing ploys - concentra-
tion and green-appeal in a single

new product. It is normal for good
ideas to be conserved and promoted
singly. But these are extraordinary
times in the detergents trade.

Conventions have been set aside,
and contradictions are emerging.
Procter, as a leading member of the
Soap and Detergent Industries Asso-
ciation, is one of the main sources
of funds for a subtle and continuing
campaign against the of
other “green” detergents. Is the
usually silent giant speaking with
two voices?

Its SDIA mouthpiece says all
detergents must be biodegradable
by law, so overt claims of biode-
gradability are meaningless. It adds
that removing phosphates will have
no discernible beneficial impact on
the environment, although the
green lobby insists that every
reduction in chemical waste helps
the environment.
The other voice, emerging from

Procter's Newcastle fortress replies
that the word biodegradable on
Ultra packs is "quite small” More
consistently, it adds that the
description “phosphate-free” does
not appear on the box “because

there is no environmental reason to

say so.”

There seem, however, to be sub-

stantial commercial reasons for say-

ing so. loud and often. In press
releases and sales promotion mate-
rial currently being distributed.

Ultra is Procter's attempt to con-

front some of the most pressing con-

cerns the established industry has
faced since the break from soap-

based to synthetic detergents
started with the arrival of P&G’s
Tide 40 years ago. That was when
smaller manufacturers began to be
squeezed from the marketplace and
the highly-resourced Procter and
Lever began to take control They
now account for almost 90 per cent

of the £lbn UK market.
They have built and maintain

this position with monstrous adver-

tising budgets supporting names
such as Ariel Daz, Persil, Surf and
a tail of smaller niche products.

They have preened over their mar-
keting skills, and grown fat.

It was inevitable and to be expec-

ted that the Japanese would sooner
or later counter Procter and Lever’s

expansion in Japan by launching in
Europe.
But that the two western giants

should be rattled by a one-man

pfe ItO ,

Procter * Gamble is launching Its ‘envIromnent-friafidV Ultra to

counter the accelerating market share of such products as Ecover

band, moving in from the social and
industrial fringe, selling a discor-

dantly-named, unadvertised product
with a promotions budget that
would fit in the smallest Ultra box
was unthinkable.

It Is now reality. Ecover, a Bel-
gian-made brand of “green” deter-

gent sold by Robin Bines through
his Full Moon eco-husiness has
scooped up an estimated-3 per cent
market share in only IS. months,
and growth is accelerating. His imi-

tators share a stake, end
retailers’ own-label versions are
being rushed to market.
While Lever sits on its. bands -

“perhaps we can learn something
from Procter’s experience,™ the

company says - and makes the
most of Radlon. Full Moon is posi-

tively enchanted by the. Ultra
launch.

'

“ft Is a vindication of what we
have been saying;” says Bines. “It

appears we are leading others to
make practical changes.” Reserving
judgment until he has seen Ultra's

ingredient list, he says be will be
happy if -the introduction’ further
extends the market for eccdogicaliy-

sound products to people interested

in, but not yet gripped .by, green
issues.

. He seems blithely unconcerned,
even unconvinced by suggestions,
that the arrival of Procter's big

guns might rout his little company.

Bines is a committed, environmen-

Sgg He has been dealing m whole

foods and ecological propaganda

SoST 1970. tost out

there to sell product, he claims.

Most Ecover customers are pre-

pared to pay high P™*315

[
or

products because, like Mm, they are

honestly concerned about the envi-

^"Wbare not out there talking to

or selling to fee mass public. We
have a ^pecuatyp*

. not the sort to oe swayea

hy mass TV advertising," he says. A
man in constant ana close touch

hfe market and customer base.

Bines does his market research in

the Local launderette, tut-tuttlng as

people pour half a kilo- of phos-

phate-packed powder onto their

wash. . . .

His is a conscience-driven busi-

ness- He has no plans to advertise

beyond his routine territory in the

Friends of the Earth magazine, and

what money is spent on “promo-

tion” goes on educational material.

Indeed, even as the Procter-Saatchi

avis prepares for saturation bom-

bardment, Bines is agonising over

withdrawing what he considers to

be an extravagant claim on his

: Ecover padfc. . . „ , „
The words “ecologically safe”

were replaced recently with “ecolog-

ically sound.” But he wants that

removed as well His position is that

all detergents, his included, are pol-

lutants. and anything which sug-

gests they are safe, sound, benign

or in any way environmentally

friendly, lias no place on any deter-

gent packet, however small.

/fSv ace upon a time in a
£\j j‘ l land far away lived, a

Mouse called Mickey
whose namesake, Michael Eis-

r?r - the world’s highest paid
chief executive - said one day:
“Hey! Since we're making all

iirls money in the States from
our theme parks, why don ‘t we
go over to Europe and make
somij more!"
And in the fairytale world of

international finance and poli-

tics it came to pass that Prince
Michael the true heir to Uncle
Wait’s empire, fought off the

blandishments of the Ring of
Spain end was persuaded by
the Republic of France to create

a new Magic Kingdom - to be
coiled Euro Disneyland - out-

side the fair city of Paris.

The story continued this
week with Disney's announce-
ment of ambitious plans to
raise £800m for the project
through a simultaneous plac-

ing of shares next month in the
UK and France.
When Euro Disneyland

opens on a 4.S00 acre site some
32 kilometres east of Paris in

the spring of 1992, it will

become Europe’s largest lei-

sure and tourism development

Mouse advances on the fair city of Paris
It will be closely modelled on

Walt Disney World in central
Florida, which in the late 1980s
has become the world's most
popular tourist destination not
only with Americans but with
many Britons as well

Disney's plans to recreate in

Paris its success in Florida
with Walt Disney World, Los
Angeles (home of the original

Disneyland) and Tokyo (where
it manages but does not own
the Disneyland project) will be
supported by Disney's first

European TV advertising cam-
paign to appear simultaneously
in France and the UK.
The campaign, which will

break on Monday, is produced
by the International advertis-

ing group Havas Densu Mar-
steller (HDM), under the slo-

gan: “Imagine ... if you
could transport the magic of
Disneyland to Europe,just how
exciting it would be.”
Disney is not saying how

much it plans to spend on the
advertising campaign and the
promotion is limited only to

the period leading up to next
month's share flotation. Its

decision to use television In
the UK and France (but not in
West Germany where air-time

is difficult to buy at short
notice) and press advertising
only in the Netherlands and
Belgium reflects its determina-
tion that the share issue will
be a success.
Few doubt that it will be so.

“Euro Disneyland will change
the whole shape of leisure in
Europe,” argues Paul Slattery,

leisure analyst with stockbro-
kers Kleinwort Benson.
But he also believes that the

Disney operation may not find
it as easy to transfer to West-
ern Europe's culture as it

hopes. "Disney policy is to sell

no alcohol within the main
theme park,” he points out.
“This is a bit like bringing the
Bible Belt to Europe and may
irritate some Europeans.”
While the Idea for a Euro-

pean Disneyland had been cir-

culating among Disney execu-
tives even before Walt Disney

Euro Disneyland s.c.a.
died in 1966, it was only with
the arrival of Eisner in 1983
that serious planning got off

the ground.
Disney carried out extensive

market research into the feasi-

bility of the project. “We
wanted to be sure we could
back up our instinctive feel for
the theme park with statis-

tics.” points out Jean-Marie
Gerbeaux, marketing vice pres-
ident for Euro Disneyland.

It talked to overseas visitors

to the US theme parks (the UK

and West Germany provided
the most visitors to Walt Dis-

ney World after Canada) and
carried out interviews with
groups of consumers through-
out Europe to determine how
far they would travel to visit a
Disney theme park.

ft also employed the consul-
tants Arthur D Little to help
establish the viability of a Dis-
ney park in Europe - duplicat-

ing the approach adopted by
the company's founder when
he built Disneyland in 1955 and

retained the Stanford Research
Institute to help findasfte.
Although Disney was inun-

dated with offers to locate a
Magic Kingdom . throughout
Europe, the choice came down
to ' Barcelona or Paris. In the
end Paris won, in Spite of a
worse climate, because at its

central location; some 132m
Europeans live within a day’s
journey of the site, although
Disney estimates that many
will come from much further
afield.

ft is reckoning on receiving a
tnftihnnm of 11.7m visitors in
the first year of operation, ris-

ing to more than 16m by the
time the site is fuDy developed
in the year 201L
What makes such target fig-

ures not only achievable but
likely to be wdl exceeded is

Disney's greatest asset: its

brand name. Research by Lan-
der Associates, the San Ftan-.
cisco-based consultants, found

.
that Disney was ranked the
seventh most well-known
brand name in the world

(Coca-Cola was first) and sev-

enth also in terms of consumer
esteem (Coca-Cola was ninth).

In- the entertainment industry
alone, Disney was ranked as
the world's number one brand.
Such esteem has been a con-

sistent part of the company's
marketing philosophy since
Mickey Mouse first made his
debut in 1928. Any use of Dis-

ney characters in merchandis-
ing or films Is carefrilly moni-
tored to ensure that the quality
of goods or wayfri which the
character is portrayed is con-
sistent with the company’s
image. The company’s legal
department is infamous for
tracking down-' and taking
action against any unauthor-
ised use of a Disney trademark.
..Walt Disney himself
explained, the power of the
brand name: “It stands for
something- iuzd you don’t have
to explain what it is to the
public: ' They know what Dis-

ney is when they hear about
our films or go to Disneyland.
They know they’re gonna get a.

certain quality, a certain kind

of entertainment”
Television has always been

the cornerstone of Disney mar-

keting, ever since Walt’s TV
programmes in the early 1950s

helped to publicise and pay for

Disneyland. In the same way
thejudicious re-issue of Disney
Hfljariffg in the cinema and now
on video has helped keep the

' brand name in the forefront of

consumer awareness.

Having pulled out of a proj-

ected venture with Sky Televi-

sion, Disney is building up its

coverage throughout Europe
on existing networks. FTV, for

example, has just started a
Sunday morning showing of

the Disney Club and Disney
family movies are enjoying a
good ran at present. France
has 4^ hours a week of Disney
programmes.

Disney’s marketing strategy

for Europe, moreover, will
encompass roadshows featur-

ing Mickey and friends in spe-

cial presentations to the travel

trade to get Euro Disneyland
an the tourist map before the
1992 launch.

David Churchill
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Total capability in all aspects ofbuilding
and civil engineering, design arid con-
struction, renovation and refurbishment
construction management, and partnership
development.

Whatever your projects and theirneeds,
you'll find that Rush & Tompkins have the
in-built strengths to meet them.

We have evolved into one of Britain's
leading international development and con-
struction groups, with a network of regional
offices, by developing a unique style ofman*

agement that allows for the closest possible
working relationships with our clients.

In-depth involvement right from the
planning stage onwards means that our
contribution to each partnership is
maximised - and so is the project’s profit
potential With R&T, you get into profits
faster.

Our remarkable reputation for meeting
(and. beating) deadlines to strict budgetary
and specification demands is backed
by innovative, state-of-the-art construction
techniques

Work with R&T, and well put all our
strength behind yours: ifs the perfect
partnership.

T
CONTRACTOR
DEVELOPER

Partners for the future
Head Office: 18 SavUe Row, LondonW1X 1AE. TeL (01) 493 4937.
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EVERYTIME
WE REPAIRA
WINDSCREEN
SOMEO
SMILES..

V; r-.:

Bt/Mng up/itstt - Leon gets togrips with creative play at Triangle day care centre.

The Autoglass network of nearly 140 branches fund raising efforts, please take advantage ofa very

was the first in the UK to offer the Class Medic special offer.

System which, in many erases, can repair damaged • Call your nearest Autoglass Branch from the list

windscreens and avoid the need fora costly opposite (Monday to Friday 0830 to 530 and
replacement 0830 to 12 noon Saturday).

native to replacement has broughta big • Make this call by Friday 22nd September and
3 faces of those driverswho would make an appointment to bring your vehicle to

iave to pay the full cost of windscreen Autoglass for repair (the repair can be carried

it - usually third oarty fire andtheft out after that date).

This alternative to replacement has broughta big

smile to the faces of those driverswho would
otherwise have to pay the full cost of windscreen
replacement - usually third party fire and theft

policyholders.At only £1725 (including VAT) per

repair they save on average £70.00 over the cost

ofa replacement.

The majority of comprehensively insured

policyholders have to pay the first £25.00 for their

replacement windscreen in the form ofan excess;

but many will raise a smile when they find that

their insurer will pay the full cost of an Autoglass

Glass Medic repair.

But perhaps the biggest smiles will be on the

faces ofthe thousands of youngsters, and their

families Bamaido's helps each year.To launch our

• Present the 'Smile coupon* and pay £1725 repair

fee.

Afterwe have repaired your windscreen we will

donate all but the VAT element to Bamaido's - that

is £15.00 per repair.

So, ifyou are driving around with a chipped
windscreen* help to put a smile on everyone's face

- call Autoglass today.

•For your safety no repairs will be carried out in the driver's vision

zone. Certain damage is not repairable, and your Autoglass branch

will rave you advice on inspection of your vehicle. If it cannot be
repaired, at your request; we will be nappy to quote for a
replacement

*^1 f

Bamardos

Autoglass

branch

telephone

numbers

Aberdeen 0224 637607
Ashford 0233 636363
Aylesbury 0296 392525
Banbury 0235 69071
Bangor 024S 362564
Basildon 0268 288668
Basingstoke 0256 55801
Bath 0225 444366
Bedford 0234 272620
Belfast 0232 640961
Birkenhead 051 647 S303
Birmingham C. 021 359 0322
Birmingham S. 021 433 3393
Blackburn 0254 681262
Blackpool 0253 899801
BoHon 0204 23643
Boston 0205 51180
Bothwell 0698 852674
Bournemouth 0202 304381
Bracknell 0344 421236
Bradford 0274 720604
Brighton 0273 27102
Bristol 0272 298300
Bromley 01 313 0600
Burnley 0282 414777
Bury St Edmunds 0284 763647
Cambridge 0223 210000
Canterbury 0227 457453
Cardiff 0222 371217
Carlisle 0228 30302
Chelmsford 0245 267123
Cheltenham 0242 577003
Chester 0244 680069
Coleraine 0265 44242
Colchester 0206 861070
Coventry 0203 663663
Crawley 0293 543195
Crayfotd 0322 58511
Croydon 01 630 1122
Derby 0332 366378
Doncaster 0302 328836
Dover 0304 206470
Dundee 0382 22438
Eastbourne 0323 50970
Edinburgh 031 659 6626
Enflefd 01 443 3656
Exeter 0392 433897
Glasgow 041 336 4321
Glenrothes 0592 773916
Grantham 0476 60903
Grimsby 0472 44860
Gt Yarmouth 0493 653441
Guildford 0483 301363
Harlow 0279 412546
High Wycombe 0494 450321
Hounslow 01 577 6472
Huddersfield 0484 538406
Hull 0482 226580
Inverness 0463 237355
Ipswich 0473 49631
Irvine 0294 211497
Kings Lynn 0553 692594
Kingston 01 547 3933
Lancaster 0524 64312
Leamington Spa 0926 450305
Leeds 1 0532 525010
Leeds 2 0532 792442
Leicester 1 0533 848585
Leicester 2 0533 707424
Letchworth 0462 679481
Lewes 0273 812312
Lincoln 0522 534223
Liverpool 051 207 6627
London Staples ComerNW2 01450 2455
London Camden Town NW1 01 485 5858
London Walthamstow E17 01 527 7502
London Wandsworth SW1S 01 870 7322
London Bermondsey SWIG 01 231 8636
Lowestoft 0502 51 7344
Luton 0582 504590
Maidstone 0622 678126
Manchester 061 2731942
Mansfield 0623 420204
Middiesborougti 0642 210340
Milton Keynes 1 0908 611559
Milton Keynes 2 0908 222133
Newcastle 091 265 6522
Newmarket 0638 663957
Newport Gwent 0633 253733
Northampton 0604 22526
Norwich 1 0603 405293
Norwich 2 0603 425447
Nottingham 0602 810100
Oban 0631 63840
Oldham 061 627 3972
Omagh 0662 46339
Oxford 0865 715665
Paisley 041 840 2898
Pembroke 0646 683346
Peterborough 0733 558241
Plymouth 0752 665083
Poole 0202 683453
Portsmouth 0705 831121
Preston 0772 21262
Reading 0734 867771
ReddHch 0527 591059
Romford 0708 20115
Scarborough 0723 360485
Scunthorpe 0724 863648
Sheffield 0742 752097
Shrewsbury 0743 248817
Slough 0753 32322
Southampton 0703 335944
Southend 0702 523494
St Albans 072740120
Stafford 0785 51818
Stirling 0786 64100
Stockport 061 480 2421
Stoke on Trent 0762 289413
Strood 0634 290690
Sunderland 091 523 5566
Swansea 0792 793272
Swindon 0793 511500
Taunton 0823 270471
Thettord 0842 755226
Tingley 0532 539611
Tipton 021 557 5418
Tonbridge 0732 360000
Torquay 0603 315606
Truro 0872 41163
Walsall 0922 406880
Warrington 0925 39922
Watford 0923 249766
Wigan 0942 45505
Wisbech 0945 65171
Wolverhampton 0902 21221
Worcester 0905 726362
Workington 0900 605368
YeovH 0935 26010

Togetherwe can give young people a chance.

SMILE

I would like to help to raise

a smile at Bamardtfs.
J

Please arrange for £15.08 to be
donated to Bamardo's.

AMW
AUTOGLASS
Deadline for bookings is Friday

j
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ATTENTION
ALLACCOUNTANTS

AREYOUTHE SORTOF
MOGWARE
LOOKINGFOR?

Y<Xi knowrf^stoiyabout theFrogihatbecanieahandsofpcprince.
Well atTeamwe use similar magicwithamTiint^nrs

Areyou an eneiBetic; qualifiedwcountant, witha tradereaHid that

shouts success?Youhaw risen quicklyloyouroinmposiiioQ,-

buthavefoundyourfutureixog^

rather than merit Jffthisisyou readori.

It is yourqualification^ experience, combined wirhounmique
three nKraih mriningprogran^

Arcoimring Solutions at the very highest lewd

We areone ofthe most successful UnfcAmounting Systems housesin

the mdustryhaviugachleveda 100% yearon yeargrowth forthelasr6

years. Our ambitious plans for the next 5 years meanwe needpeople

Ukeyounow.

'

V

i
r j r~; I* * ^

•

* •

*-•

veryhigi financial rewax^wtoadraiMemewbasedoojchieyqiieiH

FINANCIALCONTROLLER/
COMPANY SECRETARY

FulhamSW6 £25-30,000 + Car

Our diene, die successful £8m turnover UK subskfary of a
major {raemstional Group, wishes to appoint a qualified

accountant to this importantnew role.

Reporting to the HD. of this marketing-oriented business

(also functkinally^ to the Swiss-based European Controller),

you will be - responsible for.all -aspects of aocoundn^
financial and treasury rnanagBrnerKt^and the supervision of a
small accounts and ales administration department. You
will additionally be involved jn a Wide range of company
secretarial, legal, personnel and office management dudes,

as wpH as proWdit^ comifieridal and business support to the

managementteam.

If yotr are a practical, experienced accountant, most likely

aged 28-40 and powlbly with a European language. seeking
a rewarding role which offers kill involvement in all aspects

of the business, call Neil Vbxoa OI-]87 5400 (evenings
0923 819298) or yvrite with full CV and current
sdary, quoting Rof; 10074, to .Ffnandaf Selection
Services, Draytbcm Hou9et Gd«vlon Street, Londoa
WCIH0AM

FINANCIAL
CONTROLLER

c£40,000 + substantial bonus + car

West Surrey Age: 29^36

Our dient is a life companjrwhich has rebuilt its

top management over the pasttwo years. It now
wishes to appoint an ambitious young Chartered

Accountant initially to install and then run the very

best financial information and accounting systems.

The ideal candidate will have been trained in one of

the major accounting firms and have experience in

all aspects of largecompany or group accounting,

financial centred and information systems. A high

degree of computer literacy is essential.

The benefits package is substantial and
comprehensive - including bonus (up to 40% of

salary), quality car, mortgage subsidy, full

relocation costs (if necessary), pension, medical

and other benefits.

Interested parties should send their curriculum

vitae, which will be treated as strictly

confidential, to:

Liz Fane, The Wilis Partnership limited,

23 Buckingham Gate, London SW1E 6LB.

h iTT-kVj7TT73

EXECUTIVE - SEARCH • CONSULTANTS

AT A CAREER
CROSSROADS?

People aged 25-55 witii drive and

determination are required to

market financial services,

personal and corporate, in

London and the Home Counties.

Income is not limited. All

training is provided.

Ring Ray Sawyer on 01-387

5524 of write to him at 1st Floor,

234 Great Portland Street,

London WIN 5HG.

Taxation Adviser

c. £36,000 + car

Wiltshire

Burmah

Burmah is a major blue-chip international

group with extensive worldwide interests. Our

Castrol and Speciality Chemicals divisions have

operating companies in nearly 40 countries and we

have substantial interests in shipping and other

energy-related areas.

As our Taxation Adviser, reporting to our Group

Taxation Manager, you will be involved in every

aspect of tax planning tor this complex group. With

more than 80% of the Group's tax burden already

arising overseas and an ambitious growth strategy

based on an active acquisition programme, you will

be working with financial managers and advisers to

develop our long-term plans for growth.

The role of Taxation Adviser calls for a well

qualified professional with considerable post qualifi-

cation experience in the Corporate Tax Field,

including exposure to international taxation.

The benefits' package includes fully expensed com-

pany car, bonus opportunity, share scheme, non-

concribucory pension plan and relocation.

Interested? Tnen please apply in writing, enclosing

a detailed CV, to The Personnel Department,

BURMAH OIL TRADING LTD., Burmah House,

Pipers Way, Swindon, Wiltshire, SN3 IRE.

YOUNG ACCOUNTANT
An opportunity to join a young, rapidly-
expanding advertising agency backed by the
necessary resources.

THE COMPANY
City Financial Marketing is a dynamic and

already highly successful business in its specialise

niche of marketing, advertising and promotion for

the financial services sector.

THE JOB
We are seeking a recently qualified chartered,

. certified or management accountant to take responsi-
bility for the entire financial accounts function,

to include management information, reporting to

the main board.

A capacity to innovate and implement new
systems, and maintain tight control through a

disciplined approach, is essentiaL The successful

applicant will be expected to assist the directors in

driving the business forward. Prospects for self-

development and advancement based upon the
rapid development of the company are excellent:

Salary: circa £25,000 Location: London Wl
Contacts Lisa Smart

City Financial Marketing
30-31 GreatMarlborough Street, LondonW1V 2BT

Telephone: 01-439 4850

c£m

bite
£21,000-£30,500

Following the recent appointment of an
Audit Manager, opportunitiesnow exist for three

further auditors who will help to strengthen the

existing team and make it a more professional,

constructive auditing and consultancy force.

Candidates for the two more senior posts

will need to be qualified accountants with sound
experience of modem internal audit techniques.

The third post will require candidates who
have considerable experience of construction

contracts and it would also be an advantage if

they had a qualification in accounting, auditing

or surveying.

The base location is London with major
locations at Gatwick, West Drayton and
Scotland.

Starting salary for the more senior posts

will be £26,500-£30,500 and the third post

£21,000-£24,500 according to qualifications and
experience. Benefits include a cost of living index

linked contributory pension scheme, generous

annual leave entitlements, interest free season

ticket loan and Luncheon Vouchers. Assistance

towards relocation may be considered where
appropriate.

Please send your CV, in confidence, to:

Miss N. E. Sandford, Civil Aviation Authority,

Personnel Services, Room T1204, CAA House,
45-59 Kingsway, London WC2B 6TE.

Applicants who would like to discuss

these posts informally are invited to contact

David Morrell, Manager Internal Audit and
Special Projects on 01-832 6231.

-TUP /2s.

Executive a Management selection

FINANCIAL CONTROLLER

Berkshire

An Attractive Package + Relocation Assistance

A RAPIDIY EXPANDING ELECTRICAL DISTRIBUTOR WITH A MULTI BRANCH

OPERATION AND A PROFITABLE GROWTH RECORD IS NOW SEEKING TO

RECRUIT A PROFESSIONALLY QUALIFIED PERSON TO MANAGE THE
FINANCIAL OPERATIONS OF THE BUSINESS.

..REPORTING TO THE MANAGING DIRECTOR, THE SUCCESSFUL APPLICANT

WILL BE RESPONSIBLE FOR PROVIDING THE BUSINESS WITH SOUND

FINANCIAL INFORMATION AND TECHNICAL EXPERTISE ON COMMERCIAL

AND LEGAL ISSUES.

THE POSITION WILL APPEAL TO THOSE WHO HAVE PRACTICAL

EXPERIENCE WITH LT. AS THE COMPANY IS CURRENTLY IN THE PROCESS

OF INSTALLING A NEW COMPUTER SYSTEM.

THE SUCCESSFUL CANDIDATE WHO MAKES AN EFFECTIVE CONTRIBUTION

TO FUTURE DEVELOPMENT AND DEMONSTRATES THE NECESSARY

QUALITIES MAY LOOK FORWARD TO A BOARD APPOINTMENT.

FOR A THOROUGH BRIEFING AND FULL CONFIDENTIAL DETAILS, CALL
VIV VTVIERS ON (0635) 33923 OR ALTERNATIVELY SEND YOUR CV TO:

HIGHFIELD INTERNATIONAL,
HIGHFIELD HOUSE: 1, LONDON ROAD, NEWBURY, BERKSHIRE, RG13 2JL

TELEPHONE: (0635) 33923 FAX: (0635) 38837

FINANCIAL CONTROLLER
City Based Pic c£35,000 + Car

A new Career in a newly created Role
Our Client is part of a major financial services organisation operating through
offices worldwide. As a result of a group wide restructuring, coupled with

a drive to provide improved financial management, they now wish to recruit

a new Financial Controller.

Reporting to the Finance Director, your principal responsibilities will include

the design and implementation ofa comprehensive financial planning process
and the development of new management/financiai accounting and reporting

procedures. Additionally, you will be expected to exercise enhanced control
over company balance sheets, with particular emphasis on establishing

performance ratios and criteria.

To meet the demands of this role within the rapidly changing company
environment, you will need to be aged 30+, a qualified Accountant with
relevant experience preferably within the financial services sector. With
a background of dealing with management at all levels, your interpersonal

skills will be of the highest order, as will your own personal qualities of drive

and self motivation.

To apply, in the strictest confidence, please write enclosing a full C.V. and
salary history to:

Jeremy Lancaster,

PROBE EXECUTIVE SELECTION,
15 Artillery Passage, PBCiRFBishopsgate, a dMtiott ofJTJ\ sJr&JLj

London El 7DL. managementpic

FINANCIAL
CONTROLLER

IfetBeyside to £30,000 package

Two key factors can be attributed to this young food company’s impressive

. track record: Firstly Hs energetic management and secondly its commitment

to investment ana quality, supplying to both small retailers and large

multiples. Its current £6m turnover is fikely to increase dramatically as it

reaps the benefit of its recent £2xn investment programme,

lb maintain its success, an experienced controller is now invited to join the

management team. The overall briefwillbe to take total responsibility for die

financial affairs of the business, bringing a more sophisticated approach to

Bnanrial and strategic planning. Your initial task will be to upgrade the

accounting systems, strengthening financial controls, developing

management information reportingsystemsand extending computerisation
r*. Wioot term, tout main thrrraf urfTi focus on

You will be a qualified accountant with solid manufacturing experience.

broad technical skills, combined with a fivejy but mature personafity. This is

an opportunity offering immediate challenge and genuine long-term

prospects.

Ty,Ty Liverpool Office qnottag refao-L221.

Com Exchange Buildings

19 Brunswick Street. Liwcpool L2 OPJm 051-236 9373 Its (Si-227 5974
.

T
«

Also all Birmingham. Manchester. Leeds,

Nottingham and Swindon

ASB RECRUITMENT LID snMabioCJuai

Financial Controller
Nr Heathrow c -£32,0031+ car

CHARTERED ACCOUNTANT A successful and expanding international group
ofcompanies, situated in pleasantsurroundings

within easy access via the M25/M4/M3, with

interests in manufacturing, distribution and
financial services.

AGED 26/34 Group turnover in excess of £13m for the year

ended 30April19S9with pre-taxprofitsinexcess
of £1.5m.

SHIRTSLEEVES APPROACH The accounts function is a smaif unit and the

Financial Controller will be supported by a
competent bookkeeperand a clerical assistant

2 YEARS + POST
QUALIFICATION EXPERIENCE

The position, which reports to the Managing
Director, will take responsibility for the
preparation of financial accounts for the group
companies,theprovisranoltimelymanagement
information including management accounts,

cashflow forecasts and advice on taxation and
i

other group financial policies. Systems are part

manual and partcomputerised.
!

interested candidates should write enclosing a detailed curriculum vitae with

salary details quoting reference 3004 to:

PanneU Kerr Forster Associates!
j

New Garden House,

London ECiN 8JA managementconsultants



K nowledge-based com-
puter systems, or
expert systems, are
at last beginning to

do useful work in the financial
sector. Each of Midland Bank's
50 corporate banking centres in
the UK now uses the Credit
Assessment System (CAS). The
system has been largely
responsible for an 18 per cent

increase in corporate business
this year, claims Philip Langs-
daie. Midland’s director of
group information technology

planning.
“It enables a manager to

grant credit on the spot, where
appropriate, gets rid of paper-

work and other chores and
allows him to get on with the
real business of the bank, pro-

viding service to our custom-
ers. It's a powerful support sys-

tem which enables managers
to make quick, consistent and
well-founded decisions,” says
Langsdale."
CAS sifts loan applications

and renewals, setting credit

authorisation levels. With
access to the database records

of all corporate customers, it

analyses each customer’s bal-

ance sheet, works out ratios

and gives the customer a credit

score ranging from 0 to 100.

CAS was written in Applica-

tion Expert, which is a shell

(set of programmes) from Culli-

net Software, of Hertfordshire.

The ultimate decision an
whether to grant credit rests

with the manager. But the sys-

tem puts information at his fin-

gertips which was previously

hard to obtain. It also offers

guidance. For instance, for a
customer with a poor score it

might say: “Highly question-
able. Any sanction given
despite this result should con-

tinue only on condition that
future trading performances

Bruce Andrews finds financial institutions making
work-horses of knowledge-based systems

The growing role of
computerised expertise
must be closely monitored and

the bank's risk regularly
Assessed

Barclays Bank has developed
a knowledge-based system for

its investment bank subsid-

iary, Barclays de Zoete Wedd,
which helps to preserve Chi-
nese walls. For example,
BZW’s corporate finance divi-

sion regularly advises on take-

overs and mergers and the
equity division trades large
numbers of shares every day.

Confidential client informa-
tion must never be passed from
one division to another, nor
abused in order to benefit the
house or other clients. “The
system has a negative value,
really." says Peter Cloot, head
of special projects. “We hope it

never discovers anything but it

has to keep looking.”
Written in the OPS5 lan-

guage. developed by Carnegie-
Mellon University, of Pennsyl-
vania. the BZW system has
access to the corporate data-
base. It contains three types of

knowledge, cnlled from the
compliance staff:

• It knows when and where to

look for causes of concern.
• It knows how to combine
and weigh evidence to decide if

a case if significant.

• It recognises the most
important features in “noisy”
(clattered) graphical data.

The system cost £170,000 to
design, develop and deliver.
Joanna Freeland, of the BZW
compliance team, says: “One of
its virtues is that we can add
and modify the information as
we wish. It’s working well now
but increases in value as we
test and improve it."

A knowledge-based system
used by the TSB (written in a
shell called EES from Software
Architecture and Engineering,
of Virginia) gives personal
advice to customers who are
leaving the UK for more than
one tax year. The customer is

Invited to complete a simple
questionnaire which asks for
personal details such as
intended country of residence,
property owned in the UK and
savings accounts. It also
encourages customers to ask
for information about products
and services.

The questionnaire is entered
into the system, which then
generates a personalised 6 to
10-page letter from the TSB
overseas branch. This offers
advice and gives details of the
products and services asked
about. About three minutes is

all it takes from questionnaire
input to letter printing.

“The business of the over-
seas branch addressed by the
system has increased signifi-

cantly since it was launched,”

says John McDonald, head of

the TSB Group’s knowledge-
based systems section.

Recent investigation into
knowledge- based systems*
found that, although more
systems were coming into suc-

cessful use, many had failed or
been abandoned. This is not
usually the fault of the tech-

nology. which is now capable

of producing effective systems
for innumerable applications.

The Harwell Knowledge
Engineering Centre has identi-

fied certain attitudes as either

preventing organisations from
adopting expert systems or
hindering implementation, and
labelled them “escapism, hide-

boundness, timoroosness. pes-

simism, tunnel vision, mam-
monism and fetishism.”

Peter Gillespie, manager of
the Prudential Corporation’s
expert systems group, has built

systems direct in the know-
ledge-based system language,
Prolog, using Sun Microsys-
tems workstations. But at first

he found little enthusiasm for

the technology on the business
side of the company and cool-

ness almost amounting to
antipathy from the data pro-

cessing people, who regarded
these systems as new-fangled,
over-hyped and unnecessary.
A Prudential system for

motor fleet underwriting.

WO mzs mwb
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ready in April 1988 after 18 per-
son-months of development,
lies on the shelf, unused
because the managers did not
see how they could fit it into
their business strategy, says
Gillespie. Systems for commer-
cial risk underwriting and for
working out the effects of the
Financial Services Act have
been abandoned.

Ironically it was the previ-

ously sceptical data processing
department which finally took
the plunge, adopting a system
for computer batch scheduling.
The expert systems group is

also working on systems to
support the development of
new insurance products. Man-
agers are coming to accept
knowledge-based systems on
personal computers, for which
Prudential used a shell called
Leonardo from Creative Logic,

of Middlesex. Gill Brackenhury
has specialised in. producing
prototypes of these systems
and then training'business peo-
ple to develop them. The most
successful PC system so far,
which constructs corporate
pension policy documents, will
be released in October.
Ernst & Young, the accoun-

tancy and consultancy firm,
had difficulties when it devel-
oped a knowledge-based rein-
surance recovery system for a
leading Lloyd's managing
agency: A director of the
agency estimated that as much
as 20 per cent of recovery reve-
nue was being lost because of
failure to niaim on the right
reinsurance policies.

Ernst & Young’s system is

written in Goldworks, a PC
toolkit - a set of programs
and programing tools - avail-

phip through Artificial Intelli-

gence. of Hertfordshire. It doc-
uments the reinsurance
contracts and ensures accurate

detection of recoveries. There
are also plans for enhance-
ments to ensure that the rein-

surance programme is- fully

robust, providing the cover
required without duplication
and at the lowest possible pre-

miums. Unfortunately, its

implementation has been
delayed by problems with the

agency’s conventional comput-
ing systems.
Ernst & Young; however, has

-since developed a similar sys-

tem for a European reinsur-
ance company. This system
goes (me step further, produc-
ing collection notes for the
claims identified and providing
a foil accounting analysis.
Nnw imilpp rilmt test it cost

£80,000 to develop and will pro-

duce substantial savings,

claims Roger Hopson, Ernst &
Young insurance specialist.

The spaed with which it gener-

ates collection notes is alone

expected to provide a cash-flow

advantage worth about £80.000

a year in interest saved.

Accountants and manage-
ment consultants are often

closely involved in the develop-

ment of knowledge-based
systems and sometimes come
up with their own. Coopers &
Lybrand, for example, has

developed Expertest for the
production of audit test pro-

grams. Previously; auditors at

Coopers worked from complex

forms known as “yellow
sheets”. These can run to
many hundreds as there is one
for every account balance that

has to be tested.

Developed in Coopers’ own
Q-Shell, Expertest elimi-

nates the yellow sheets, produ-

cing a test program according

to answers given to questions

about the client and the audit

strategy. It also produces a
report summarising how the

program was tailored.

Moilie Bickerstaff, audit
partner, says: “Expertest helps

us sustain consistent quality,

saving time at junior and
sprUnr levels in an area funda-

mental to Coopers’ audit
approach. It is exactly targeted

to what we want to do. It also

relieves audit staff of tedious

work.”

* "Successful Expert Systems’
- a Financial Times Manage-
ment Report Telephone 01 799

2002.

The author is managing editor

ofFtnTech, the Financial Times
newsletter sendee on the busi-

ness aspects of new technology.

A warmer place in the public’s heart

S
cientists often complain
that the public does not
appreciate their work.

But a new opinion poll,

released at the British Associa-
tion for the Advancement of

Science meeting yesterday,
shows that science is not only
highly respected but also ris-

ing in people’s estimation.

The poll, carried out by Gal-

lup and published in New Sci-

entist, shows that the “scien-

tific community” is now the
third most respected “institu-

tion” in Britain, after “medi-
cine” and “the military". It

has overtaken the “legal sys-

tem" since the last poll of this

type in 1985.

The most encouraging find-

ing for scientists is that 51 per
cent of people think the Gov-
ernment should spend more
money on scientific research,
compared with 44 per cent in
1985. Only 10 per cent believe
research funding should be
cut. This suggests that lobby-
ing by groups such as Save
British Science may have
influenced public opinion.
The poll also showed that

about three-quarters of the
respondents agreed with the
following propositions:

• It is important for Britain
to be a leading nation In sci-

ence.

• Many of the world’s prob-
lems can be solved by scien-

tific research.

• Politicians' do not know
enough about science to judge
its importance.
Gallup asked its sample of

1,000 people which fields
should be given priority when
dividing up the money avail-

able for research. Not surpris-
ingly, medical research topped
the table. And environmental
concerns poshed “control and
reduction of pollution” up to
second place from fourth.
Among the fields that have

dropped in the league table of
priorities are information
technology and computers.
Only 8 per cent of respondents
give high priority to this
today, compared with 19 per
cent four years ago. This fall

may reflect growing public
familiarity with computers -
or even boredom.
The poll shows a public

antipathy to space exploration -

that may surprise some peo-
ple. Only 3 per cent of those
questioned would give priority
to space exploration - down
from 5 per cent in 1985 (before

the Challenger space shuttle
disaster). At die same time the
proportion who rate space
exploration as the most Impor-
tant scientific achievement
since the war has fallen from
17 per emit to 3 per emit.
As a trick question. New Sci-

entist asked Gallup to include
a non-science, astrology, in the
list of research fields. The

the British Association at

SHEFFIELD
result was reassuring for real
scientists: 2 per emit of people
said astrology should be given
a higher priority and 28 per
cent said a lower one.

Clive Cookson

Intel embeds its lead with a chip that

can do even more at once

I
ntel Corporation, the US semiconductor
manufacturer, claims to have greatly
increased the performance of the type of

microprocessor used in embedded computer
systems. These control the functions of equip-
ment ranging from laser printers and facsimile
machines to industrial controllers and commn-
nications systems.
The leader in the market for microprocessors

for desk-top computers, Intel aims to extend its

position in the embedded control market with
its new i960 CA chip. It features a “superscalar”

design, which substantially increases perfor-

mance by enahling the device concurrently to

fetch, decode and begin executing more than
one ustruction at a time: This results in a
sustained, rather than peak, performance of 66m
instructions per second, many times higher
than competing microprocessors.

- To demonstrate the power of its new chip,

Intel replaced a Motorola microprocessor in a

laser printer. Powered by the Intel chip, the

printer took 22JS seconds to print out a complex
page of spiralling text With the original Moto-
rola chip, the same task took six minutes.
The i960 is the third in a series of important

microprocessor product launches by Intel,

which earlier introduced the 1486 for use in high
performance personal computers and workstat-

ions and the i860 for more powerful computer
systems such as graphics workstations and
mini-supercomputers.
The “triad” represent a new generation of

microprocessors with which Intel aims to main-
tain its world leadership against growing com-
petition from US and Japanese chip makers.

Louise Kehoe

Why are electronic

communicationsfaster . . . andmessages
more noticeable?

Because 3M solves problems. By working closely

with our customers and responding quickly to their
needs. In collaboration with the electronics

industry we developed a range of innovative cable
jointing systems which would meet and exceed the

exacting demands of this exciting technology.

Today, in factories, offices and public buildings,
3M opticalfibre cable connectors and splices are
making sure that data and telecommunication
networks can carry more information, more
quickly, ilh improved transmission and reduced
infei/erence too. .4 better way to better communi-
carious.

3M anti Post-it are Ifademarks

But 3M s problem soh'ing capability isn’t

confined to the electronics industry. Do you
remember how messages always seemed to get lost

before any action could be taken?3Mpioneered an
adhesive which is strong enough to stickfirmly to
most surfaces yet gentle enough to peel cleanly
away without damage. And so durable that it could
be used again and again. The result - *

Post-it
’

Motes. 3M solved the problem
,
giving you a better

way to make sure that your message always gets
noticed.

Infact, you'llfind 3M virtually anywhere there
are problems to be solved. Wish new -and
unaginam* ideas developed to meet your needs, athome arid at work. Every day, our range of60,000
innovative^ products helps more people to find
quality solutions. So when you are lookingfor a
better way, there's simplynowhere better to look.

3M ... when youneedabetterway

3M United Kingdom PLC
3M House, PO Box 1

Bracknell

Berkshire, RG12 1JU
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SWAN THEATRE, STRATFORD-UPON-AVON

Pericles fe so rarebr performed,

.

and is so fasrinatlngiy&lippery
a play, that each new revival

awakens expectations of dis-

covery. Is it a romance, a mira-
cle play, an ejteofflc-trndoBfl :

around the Mediterranean
fleshpots, an advantura story?

It is all of theses and also a
majestifv operatic .tale of forti-

fied love and retmton between ,

father and dai^flitar. husband,
and wftie.

. .

*...
}

David Thacker, making hie
Royal Shakespeare Company.
debut. allows the piece to
expand at its own paca^ all bit-

tiness intact,; wi&tiitt imposing
any mood or structure. ~The
production is as aneven as the :

play, but it cfoeydraw to a'ptw-
erfuI^cotKlus^^^^t^^
admiration at ttoTfisrttreoe
acts and wooferiiig when tho
definitive treatment wffl. be
forthcoming.
The last-BSG

Daniels hi 1379 was a .

blanched, uncluttered-.aSmr
with Peter Mcfinary as the
troubled Prince of .-T^xew.

Thacker’s thaw mode is loosely-.

Georgian, our Gower guide the'

ingratiating but haltingly half-

comprehensible Rudolph,
Walker. The marauding pirates

in Tarsus are Kurosawa samu-
rai with heavy leather .tunica .

and pony-tails. The brothel at
Mytflene is awash with slops

and vomiting, an infested
dungheap of repulsive carto-

onery in which Rob Edwards’s
striking. Beau Bmmmel-ish
Lysimachus is visibly trans-
formed by Suzan Sylvester’s
reluctant whore Marina.
“One damned thing after

another" is one way of describ-

ing the play, but Boa Jenson's
“moldy tale" exerts a vice-Bke
grip towards the end. In no
other Shakespeare are the
characters so helplessly buf-

feted by Fortune, a point made

wtfli almost mmnfamnng regu-
larity by Gower and everyone
rim* Rating is a danger, too,
-with lines like "Take in your
arms. this piece of your dead
Queen*" or "They weretoo rash
that threw her in the sea." And
I. know its none of my bust-
neas xeafiy,- bat l do -think the
goddess Diana would have
shared .her armpits before
inferveping hi. her temple at.

'Ephesus^
Thacker’s production, hap-

hazardly designed by Fran
Thompson, awns tor a strident

- vigour at web Twanont^ leav-

ing Nigel Terry’s blasted*
shellshocked Pericles to react

* ami Hank iiflfeihfohnterit- •

vTbfa iriat inteBlgetobrat omP V

ously cokrarless performance,
executed (Hi tho assumption, -

Hka much in toe production,

that we need it mtounal assist

tapee to foflow - what fc going
_cbl.

: The opposite is true, and the
erasing cuBappomtsmosi In its

lack afnarrative coherence,
underpinned by a wingeing
synthesized soundtrack by
Mark Vtorans. In terms of the
compa^, it is all change for
the second half of the season,
with Pericles in the Swan and
As You Like it in the main
failing warming us up for Ant-
ony Sheris return in a new
play and Charles Dance as Con
iolanus. It is difficult to feel at

home with a cast of so many
Stratford novitiates, but one or
two recruits I trust will be per-

manent: Russell Dixon, for
tngtanne, who enlivens the
brothel scene no end, and Jane
Maud whose icily vicious
Queen Dionyza is a a cross
between. a Disneyland wicked
witch and the nasty old hag in
Cymbtiline.

'

Michael Coveney

CINEMA

Sitting oh a time bomb

rolerant, liberal atti-

tudes may be desir-

able things, but what
happens when those

qualities are expressed in such
a confrontational way that
they actually stimulate the
opposing mews of others? la
TaDc Radio we see a phoneto
show host so consumed by the
power he has over Ids listeners

that he -provokes the responses
of the most extreme racists so
that he can ridicule and lecture
them, utmi cut fogm off the air
when they start to bore him.
The scenario is inspired by

authentic radio shows all over
America which, while inviting

a healthy voicing of public
opinion, serve to stir up the
apathetic surface of suburban
existence and show, simmering
underneath, the dissatisfac-

tions °**^ insecurities that ran
turn to bigotry with the small-
est encouragement

Collaborating with director
Oliver Stone (WaU Street, Pla-
toon) the film's star. Brie Boga-
rian. Vine rtpmalnpM Kfc nrtgfaal

stage Show into a compulsive
nun twniPy tug piece of ctingm*.

The action is almost exclu-
sively confined to the tiny
radio studio and Bogasian’s
prowling figure, antagonising
callers, ranting at his crew, but
Stone and director- of pho-
tography. Robert Richardson.
make a virtue of the setting’s

claratrophoMc atmosphere,
amt the framing amt tnidrtng

consistently captures the
totensity and suspense of the
action inan astonishingly cfne-

matic way.
Supported by a superb cast

(Eden Greene, Alec Baldwin
and- John C McGinley), Eric
Bogasian gives an outstanding
p^AywiniffH gifting qq a ttmp-

bomb of his own making. It is

inevitable that someone is

TALK RADIO
(Miter Stone

IXTHAL WEAPON II

Richard Donner

‘ BAD TASTE
Pieter Jackson

PATTI ROCKS
David Burton Morris

APARTMENT ZERO
Martin Donovan

SPEAKING PARTS
Atom Egoyan

THE AMERICAN WAY~
Maurice Phillips

going to get him, it is just a
question of when and how.
Danny Glover ffa«fe himself

sitting on a bomb of a more
tamgfhfa kind in Lethal Weapon
1L Caught quite literally with
his pants down, his lavatorial

ordeal inspires one of the
many tests of mutual loyalty

between him and police part-

ner Mel Gibson. It results in
one of toe more modest effects
— only fa»!f a house and a car
are destroyed - in a film
which features an overwhelm-
ing series of spectacular
chases, wrecks and devasta-
tion, hung arenmd a simplistic

plot involving South Africans
using their diplomatic privi-

leges to cover up a $lbn drug
operation.
There Is some perfunctory

romance between Mel Gibson
and Patsy Kenrft but the film’s

strength, as in the original
Lethal Weapon, lies in the

friendship of the two police-

men, non-stop enthralling spe-

cial effects, and the humour of
the dialogue. Lethal Weapon H
might send you home feeling

vaguely embarrassed by your
erhiiararinn during its violent

moments, but as a piece of

exciting, funny, even affection-

ate entertainment, it is a total

success.
*

New Zealand actor, writer and
director Peter Jackson proba-
bly produced, his horror film

Bad Taste for the cost of a
day’s lunches on Lethal
Weapon 1L It would be nice to
be able to say that the short

cuts did not matter. Unfortu-
nately, though he ha* certainly
been ingenious in achieving
his special effects - mostly
exploding bodies stuffed with
offal or other standbys from
his larder - this comedy about
the pursuit of aliens using
humans to service a fast food
chain on their home planet, is

slight and not very funny. If

the film sometimes seems more
repellant than those of George
Romero, who must be Jack-
son’s role model, it is merely
because there are plot or pro-

duction values to distract you.
There is something admirable
about Bad Taste being released

at an, but it can only be recom-
mended as a curiosity for the
dedicated horror fan.

David Burton Morris is

another writer/director work-
ing on a tiny budget Happily
the only offal he employs is the
heart he puts into Patti Rocks,

a story of two friends, Billy
and Eddie (Chris Muikey and
John Jenkins), who have some-
how got to sort out the
dflpmma Billy has created by
getting his girlfriend pregnant.

Billy has neglected to tell Patti

(Karen Landry) that he already

Rigoletto
COVENT GARDEN
The Royal Opera season
opened with a nofcpttte-up-to-

snnff Rigoletto which promises
. better for Mae peribpMacea.
(And there toe lots of these: a
further gfa this month, and
then tour in November.) It
seemed Incompletely
rehearsed (by toe chorus espe-
cially), and in Act 1 quite
nftpn rin ffay tutgn of niijiap

Yet for all that there wife an
excitement about the opera
that ms ltifaring ffw Inrf finw
itwas performed here.
This was last December,

when the Nuria Espert produc-
tion was first shown. At the
time I was greatly moved by
Its grand sobriety; but I have
to adnrii that It does not stand
up very well, all the way
through, to a second viewing.
For all their austere beauty
him! accuracy in summing up a
particular tine and place, Ezio
Frigerio’s sets offer toe singers
some oddly rjrBqimyrflirf act-

ing areas, (the first father-
daughter duet Is awkwardly
penned upstage). His perma-
nent front gauze is gone, and
brighter lighting replaces it -
a popular decision, even if an
Tuesday it traded to highlight
the randomness of choral
groining and placing, and the
tmprobaMe sheet-curtain rain-
storm hi toe fetal scene.
The new source of excite-

ment was supplied by Sian
Edwards to toe pit From her
1988 Traviata at Glynde-
bourne we learnt that this con-
ductor Is a Hvewire Verdian.
Here, there was the same
urgent rhythmic command,
impassioned but not frenetic,

and with St the same instinct

tor drawing out.the expressive
leanness and intensity of

Verdi's scoring.
The feefing for pace shown

throughout Act 2, which flow-
ered in a “Si, vendetta" both
steady (reel “vocal” conduct-
fag, this) and with
drama, needs to be developed
further; bat earlier in the
evening Mias Edwards had her
work cut out to keep the reins
ob a veteran Rigoletto uncom-
fortably short of voice and a
debutant nervously apt
to anticipate or fall behind the
beat. With all these (and
other) handicaps, it was an
impressive performance; if
only some guardian angel of
Dalian Romantic opera could
descend from heaven and give
the whole company a master-
class in the finer points of
Verdi style! (Are you listening,

TnlHo Serafin?)

Ingvar WixeH’s Rigoletto,
vocally threadbare in “Ah!
vegha o donna,” summoned up
the knowhow gleaned from
long experience to get through
the later acts with dignity and
some power; those who
remember this singer in his
prime will hardly avoid a sen-
sation of regret on hearing
him so plainly beyond it.

By contrast, Leontina
Yadova, toe young Romanian
soprano who came to notice
here as Massenet’s Manon, h**
a splendid career before her.
This GOda provided only the
faintest sketch of her gifts -
it took most of the evening
before the tone developed its

toll velvety shine, the phrases
their proper long-range spin.
Miss Vadxrra Is slight, pain-

tally touching, with the right
sort of unworldly tenderness
In her face. Now she needs to
address foe part with the the-

r* - * .zA
>Uasrar Mitr

Leontina Vadnva

atrical authority it also
requires.
Of the newcomers to the pro-

duction (who also included
Sally Burgess as an uncom-
monly sensuous, full-blooded
Maddalena, and Gwynne How-
ell insufficiently dark or men-
acing as Sparafucile) it was
Jerry Hadley who held the
stage with greatest confidence.

Lounging tall and personable
on a red velvet settee, he
tossed off “Parmi veder le

lagrime” with lovely caressing
charm ****** a smooth malleabil-

ity of shading ynd dynamics: a
moment In which the opera
and the production met on
equal trams.
Sometimes Mr Hadley

presses for volume on high
notes in a way that suggests a
desire to emulate the coarser
Italian-tenor habits. He most
be encouraged to renounce
them: already he is the best
Duke we have seen and heard
here in a long while, and he
could be even better.

Max Loppert

ARTS GUIDE
EXHIBITIONS

London

The Haywazd Gallery. Andy
Warhol — two years after his
death, a comprehensive retro-
spective of the career of this sent-

teal yet ambiguous aod still con-
troversial artist, since he turned
to patating from graphic design
in the early 1960s. Sponsored
by BP. Dallyuntil November
5. -

Hie Serpentine Gallery. “Success
Is a career inNew York” — fins

study of Andy Warhol’s early
career as a graphic designer and
Illustrator in New York in the

retrospective attoe Hayward
and essential preparatory view-
ing. SposoredbyWest Industries.
Daily until October L
The RoyalAcademy. Gauguin
and the School of Prat Aven
- a fascinating study of the
printsmads In the 1880s and
1890s by the loose society of art-

ists that came together at Pout
Ayeh in Brittany, of which Gau-
guin wastoe leading but cot

standing figure. Sponsored by
‘PwnqMff Tnrffwiipr wnH WiCstT.
Daily untilNovember is.

Manchester

The Whitworth Gafiery. The
Last 100 Years - a celebration
nf the MtitewH-y nf Manchester
University’s great gallery
through four small displays
taken from its study collections:
Drawn to Paper - a selection
of British drawings and water-
colours 1900-IS39; A Century of
BritishPrintmaking; The Magic

Influence ofMr Kydd - blocked
and stendUed wallpapers
1900-1325; and Modem Art& Tex-
tile Design 1830-fiO: throughout
the summer.

TntHfaif fluMonde Arab©. Egypt-
Egypt. An exhibSticmof 25 chef-

tfoenvres, including the most

recent finds, startswith statues
and bas-refiefc dating from the
middUfi-amplre. continues with
with some elements ofRoman
art and Coptic icons. 1, Rue des
Fosses-Saint-Bemard (closed
Mon)- Ends Jan 14 (40513838).

The Louvre. The glass pyramid,
bunt by LM. Pei, the Sino-Ameri-
can architect, haa opened to the
public as a dramatic entrance

to one of the world's most
famous museums. Erected as
a medieval fortress in 1204, the
Louvre later expanded Into a
renaissance royal palace only

to be tamed into a museum in

revolutionary 1793. Open 9am-
6pm. Mon and Wed until 9.45pm,

closed Tue-

Rlartfgny

Fondatisn Gfanadda.A Henry
Moore retrospective of some 50
sculptures, 80 drawings shown
in rotation and 60 engravings

is as impressive by the judicious
selection of exhibits, as by the
exceptional location for 12 of
(ha monumental statues in a
park with Alpine peaks as a
backdrop. Ends Nov 19

(026-228978).

Brussels

Mus£e du Costume et de la Den-
telfe. Women and Equality 1789
-1889. Ends Sept 24.

Amsterdam
Amdpniiim Hstorical Museum.
A selection of 70 design drawings
from the private collection of
art dealer Lodewijk Houthakker.
Spanning tour centuries, they
range from delicate architectural
detail to grandiose pipe-dreams,
and merely whet the appetite
to see more from this fabled col-

lection of more than 1,000 sheets.

Ends Sept 17.

Bonn
Beethovenhalle Bonn. 50 por-

traits of Beethoven by the Ameri-
can pop artist Andy Warhol. In
aHrifarrfl to the Bonn Beethoven-
fest, an Andy Warhol exhibition

is talcing’ place until October
LTbe Bonn gallery owner Her-

mann Wuensche commissioned
these Beethoven portraits from
Andy Warhol for Bonn’s 2^00th
anniversary.

Vienna
Secession. The highlight of the

next few weeks will be the 100th

anniversary of the birth of Lud-
wig Wittgenstein, the philoso-

pher, architect and craftsman
who until recently had not been
appreciated by his fellow

Countrymen. Ends October 29

and not to be missed.

Rome

UnltolB Nazionale d’Arte Mod-
ema. The Sonnabend Collection

contains a little of everything,

from pop-art with some of the
best-known works of Warhol,
Uchtenstan, Jim Dine, followed

by of American mini-

mal art (Flavin, Judd. Morris),

to conceptual art and Artepov-
era, with works by Gilbert and

has a wife and two children,

and looks to Eddie, bis sensible
sidekick, to break the news.
Fortunately Patti, is a match
for both of them, and her
maturity puts Billy's male pos-

turing. revealed in a fascinat-

ing dialogue as the two men
drive to her home, to shame.
“Where would you be without
women?” she asks them. “Who
would you have to feel supe-
rior to?” Her sanity puts her
attitude into perspective and,
though she exposes some
unpalatable chauvinism as a
sad »rimi<refan of failure, the
film is thoughtful and humor-

ous rather than depressing.

Not surprisingly in a film
whose hero is a film buff.

Apartment Zero is full of Hitch-
cockian moods. Thrown into
sharing a flat in Buenos Aires,

repressed Adrian and outgoing
Jack (Colin Firth and Hart
Bochner) get on surprisingly
weLL Both have something to

hide, and one of them is proba-
bly a murderer. But is be the
most dangerous? Bochner and
Firth are marvellous as the

two opposing personalities
pushing each other to the limit
- the ultimate Odd Couple as
Adrian might observe. Though
the action slackens when the
other residents of the apart-
ment building intrude, that
cannot destroy the tension of
an unusual and challenging
thriller.

There is plenty of meaning-
ful dialogue in Speaking Pans,
a Canadian film about obsessi-

veness In various forms: a
writer’s love for her dead
brother, a young actor's ambi-
tion, in the infatuation of his

inarticulate girlfriend. Director
Atom Egoyan uses the medium
of video in a variety of ways -
characters watch films on
video, shoot home movies on
video, make face to face confer-
ence calls using video screens,
and the action revolves around
the making of a television film,

probably shot on video. His
characters are barely capable
of making human contact,
every experience increases in
value when seen through a
viewfinder.

Egoyan takes some trite

ingredients and puffs them up
into a pretentious confusion
about a couple who must
escape their fantasy lives and
find reality. Mercifully Talk
Radio, which deals with simi-

lar themes more directly, dra-

matically and excessively, is

available to remind us that
films do not have to be obscure
to be intelligent.

Made in 1986, The American
Way, a comedy about an old
army aircraft th2t bas been
converted into a pirate TV sta-

tion headed by Dennis Hopper
and dedicated to spreading pac-
ifism (in the most violent way
possible), could just as easily
have been made In 1976.
Though the adjectives that
spring most readily to mind
are juvenile and dated, and the
rock sound track is positively
nostalgic, the film has a play-
fulness and vitality that makes
it surprisingly entertaining.
Opening without a certificate

at the Scala Cinema Club does
not suggest a long run.

Ann TotterdeU

Berlin Radio Symphony
**Night," One might cnmplain
that he did not speak the Rus-
sian words cleanly or that too
often in moments of passion
the voice hit out indiscrimi-
nately but never that imagina-
tion falls hfm_ Fischer-Dieskau
can still fill the Albert Hall,

both in voice and personality.
For this Prom he had come

with one of the orchestras from
Ms home city, toe Berlin Radio
Symphony Orchestra. From
the coming season their chief
conductor is to be Vladimir
Ashkenazy, who clearly
wanted to waste no time in
showing off to London audi-
ences his new orchestra, on
this evidence a respectably
well-drilled ensemble.
In the Shostakovich conduc-

tor and orchestra provided a
marvellously atmospheric
accompaniment for their dis-

tinguished soloist, brooding
and spacious in the way that
the original piano versions of
these songs never can be. The
other items on the programme
were Musorgsky’s Night on
Bare Mountain and Also sprach
Zarathustra by Richard
Strauss: both alive and involv-
ing, thourii the latter showed
up a few lacunae in the orches-
tra’s technical expertise.

Richard Fairman

The second of the Berlin
Radio Symphony’s Proms last

night contained no star soloist,

but provided solid opportuni-
ties for the newly confirmed
partnership of orchestra and
principal conductor to show
their capabilities. They were
heard together more convinc-
ingly in Shostakovich’s Sixth
Symphony than in Brahms's
First with which they began.
Ashkenazy explored the
Brahms cautiously, and only
gradually allowed it to expand
freely; not until the last move-
ment did the music move sure-

footedly.

The band, which had previ-

ously sounded competent yet
unremarkable, seemed to gain
in stature as the Shostakovich
symphony wore on. Ashkenazy
has yet, it seems, to find the
toll measure of the first move-
ment. which carries a tragic

grandeur as intense and pur-
poseful as the more vaunted
Adagios of the Fifth, Eighth or
Tenth, and which needs to pro-
vide a solid counterweight to

the subsequent movements.
Then Ashkenzay’s wit and
speed of thought became daz-
zling, and the orchestral
playing, never flashy, was deft
and precise. It remains a puz-
zling symphony, but as perfor-

mances become less uncom-
mon, it might be slotted more
confidently into the Shostakov-
ich jigsaw.

Andrew Clements

Candle-Light
PALACE THEATRE, WATFORD

ALBERT HALL/RADIO 3
A nearly toll house gathered to
hear one long-overdue musi-
cian at the Proms on Monday.
It is a mystery how, after 40
years at toe bead of his profes-

sion. the baritone Dietrich
Fischer-Dieskau had never
before put in an appearance at
a Prom season, but amends
have now been made with a
major solo work in which the
extent of his artistry could be
judged tolly.

Many singers would choose
the moment to unwrap an old
favourite, a pot-boiler, an audi-
ence rabble-rouser. Nor Fisch-
er-Dieskau. This singer, who
has a repertoire that extends
across all periods and styles,

preferred to make his debut
with the Suite on Verses of
Michelangelo by Shostakovich
- dating from the years just
before the composer’s death,
when his thinly veiled opposi-
tion to the Soviet system led
him to write music that was
terse, arid, defeatist and angry.

In the Michelangelo Sonnets
the lack of anything lyrical or
colourful seems half the point
One imagines Shostakovich
composing that way on pur-
pose so as to deny his political

taskmasters the last drop of
beauty or optimism that they
might have wrung from him.
Soviet singers who tackled the
cycle early on certainly saw it

in that light. But everything
about Fischer-Dieskau’s back-
ground and unlimited vocal
possibilities pointed this per-
formance in a very different
direction.

With each song the singer
opened a door on to a new
world: an intimate tenderness
in “Morning,” violence in
“Anger,” hushed beauty in

September 8-14

George, Paolini. Merz, Pistoletto
and KouneUis, ending with some
curious examples of German
neoexpressionism. Until Oct
2.

Turin

Russian and Soviet Art:
1870-1930. Renzo Piano, architect
of the Beaubourg, has given the
250 works chosen from Soviet
museums by Giovanni Caran-
dente an immensely effective
setting, turning the ground-floor
workshops of the disused Flat
factory into the equivalent of
an Arab tent. Ends October 20.

Venice
PalaZZO Italian Art
1900-1945. A much-amplified exhi-
bition covering a briefer period
than did the recent show at the
Royal Academy in London,
organised again by German
Celant, with the director of Pal-
azzo Grass!, Pontus Hulten. Ends
Nov.

New York

Whitney Museum. A special
exhibit from the museum’s
extensive holdings of Edward
Hopper highlight the realistic
painter's Paris and domestic
scenes among the ISO pieces in
all media. Ends Nov 5.

Tokyo

Teien Museum. Arts of Edo/
Tokyo. A celebration to mark
four centuries of creativity in
former Edo - present-day Tokyo.
The Teien Museum has one of
the world's finest art deco interi-
ors and a pleasant garden. Closed
Mondays.

To start the Autumn season at

Watford, Lou Stein has dug up
a 1929 farce by P G Wodehouse.
This is a British premiere,too,
of a piece performed on Broad-
way by Gertrude Lawrence as
a romantic parlourmaid and
Leslie Howard as a susceptible
valet. Each falls in love with
toe other on the assumption
that he and she are not what
they seem. Based on an origi-

nal play by Siegfried Geyer,
Wodehouse was quite happy to

let the actors re-write their
own lines.

Lou Stein, the director, gives
an example in the programme
of the distortion: “Just by a
glance at my voice" was
amended in the acting edition

to “Just by the sound of my
voice" which makes you won-
der if Miss Lawrence had any-
thing resembling a witty sensi-

bility. One can only guess at

the extent of Mr Stein’s resto-

ration work but. in general, he
has eschewed the French's act-

ing edition and reverted to the
text lodged with the Lord
Chamberlain and left moulder-

ing In the British Library's
Manuscript Room. The bland
Americanisms are supplanted

by more characteristic bland-
ing Anglicisms.

“if the woman’s the right
woman, her rank doesn't mat-
ter a hang.""Wives are like

cigars; they are never so good
if you let them go out” “A
bachelor is Just a man who is

cheating a nice woman out of a
divorce." And a woman is like

a bath tap: “turn it on, and you
find yourself in hot water."
The blank silliness of these
rhythmic aphorisms is

enshrined in a pink, decora-
tively plastered apartment of a
German Prince (Philip Bird)

where his pantomime Dandini-
cum-Buttons, the valet Josef
(Aden GiHett), entertains the
Cinderella-ish Marie (Serena
Evans) as the result of chance
telephone calL She thinks he’s

the Prince. The comedy kicks
up once Mr Bird enthusiasti-
cally adopts his man’s green
waist-coated livery and poses
fiendishly in the doorway with
a coffee tray.
A clever sub-plot, involving

a ridiculous Baron (whom
Arthur Bostram neatly doubles
with a queenly, sneering take-

out-supper waiter) and his pre-

tentiously domineering wife

(Helen Atkinson Wood), sug-
gests a proliferating Ruritan-
ian society of false identity and
idle promiscuity. The hard
props of this sugar-cake escap-

ism reinforce its reality: the
five-valve wireless that belches
the news, the 1895 battle of
wine that is covered in dust
and casually opened, to the

horror of its owner.
The upstart worm syndrome

is gleefully embodied by Mr
Gillett, while Mr Bird cleverly

demonstrates various inodes of

despondency, disapproval 2nd
inherent superiority. The class

act, though, is Serena Evans's

as Marie. Miss Evans
deservedly stole the notices
from Ian McKellen and Jane
Asher in Ayckbourn’s Hence-

forward and here confirms her
arrival in the front rank. In a
glittering grey cocktail dress,

she launches a stern challenge

to Brenda Blethyn as our most
appealing new comedienne and
projects the exact Wodehousc-
ian sense of sly adventurism
common to all his steely hero-

ines.

Michael Coveney



Introducing the new Toshiba T3200SX.
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T3200SX

88386SX™ Microprocessor

15200

T3200

80286™ Microprocessor

The new Toshiba T3200SX is built to do office

work. It combines the full function of a desktop com-

puter - large memory, fast hard disk, high-resolution

VGA graphics, full-function keyboard, and infernal

industry-standard expansion slots - with the added

The First Family of PorfobJes

NOSa'IlMH/iraWB TlMQ/T31Wt/T3M J3200H/TS100/T5W)

advantage of portability. So you can fake your

computer down the hall to the conference room. Or
home with you after hours. And since the T3200SX
is based on the Intel 80386SX™ microprocessor,

you can be sure you're getting an affordable PC
that will run the latest office applications.

Toshiba has a complete family of nine portable

computers for every professional need. The new
Toshiba T3200SX takes its place alongside two
other Toshiba portables, the T3200 and T 5200, as

Toshiba's solution for the modem office. These
three Toshiba portables give you the best of both

worlds - full desktop features and effective porta-
’

In Touch with Tomorrow

m S
-

.
/i TT. 1#

bilify. At Toshiba, we think that someday all office

computers will be like this.

If you want to know more about the new Toshiba
T3200SX, please send us the coupon below.
i
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.
— ' — . — —
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Yes, I want more information about the new
i Toshiba T3200SX.

Address

Company

Function
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TOSHIBA Europa (I.E.) GmbH, Hammer Landstrasse 115, D-4040 Neuss l,Tel.: 02101-158-0
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W hen nQinn lflatiws rif rt miTffnn

manual-workers went into
pay talks -earlier tliisrweek

they were able.to ask lor 9.2 p$r ceqt for
their lowest wad membra^ Jtist a few
months ago such a request would
almost certainly have lacked convic-
tion. OnTuesday theirbid. was success-

ful
Their ability, to wix^what they

described as the best package ever
offered to manual workers , resisted
from a snmmer whidti was one ot (he
most successful three-month periods for
public sector trade unions in more than
a decade. British Rail workers, London
Underground drivers and white collar

staff in local government took on their
managements andcameont cm top.

Their industrial action forced rafoitoy-
ers to back down on cherishedpropos-
als to win productivity concessions or
decentralise collective bargaining; Ranh
group also won pay. risesabove the rate
of Inflation.

. Partly,as a response, the.Government
Is wmsidBTing legislation to. curb public :

sector strikes. But ministers willaiso.bp
looking at the summer off troubles to
gee what it tells th«?m abbot the mood
of workers either directly employed by
the Government or by public corpora-
faltfflS- 7
They are unlikely to wbat they

see. In spite of the recent J

above-infla-
tion rises, public sector workers almost

:

invariably feel they still have a griev-
ance on pay.
Since Mrs Thatcher's Government '

came to power there have been
undoubted winners on the pay
merry-go-round, including police' offi-

cers and firemen who both have pay:
Indexed to earnings rises. But most
public sector workers have seen their
tay foil in relation to the private sector
in the last 10 years.
The other main factors influencing

pay are growing skin shortages caused,
by the fell in unemployment and the
decline in the number off school leavera
With the economy slowing, the jobless
total may soon start rising again. But ;

the number of teenagers is dwindling
and.win continue to do so. _ . .

One simple comparison tells the
story- In 1986 there were 35m Ur to
19-year-olds; there will be only 25m hr
the mid-1990s. That, meads' that many,
young people will be able to pick and
choose where thear work, and more
women — who form mare then half the -

public sector workforce, 3.29m out of a
total of &31m - will be tempted into
the private sector.

:

Labour and skills shortages are,
affecting all areas of the public sector,

low paid or not Most of this year’s
public sector review bodies, which rec-
ommend pay. awards for L34m workers

.

including nurses, doctors, dentists, the .

armed forces and judges; drew attention
to problems in attracting people of the .

right calibre or in sufficient quantities.

According to the top salaries review
body, the number of people applying to

the civil service with the ability to
reach the top has halved In three years.

The doctors and dentists review body,
reported a 32 per cent decffhe in appfr
rants to dental schools in the last eight
years and a similar tail-off in metficai

’

applicants.

This summer's strikes reflect some-
thing more than the recent rise in infla-.

Michael Smith on the Government’s
: dilemma over public sector pay

The lid is

Comparable pay

Teachers

SounkLMMb

ttan and. interest rates. Large parts of
the public sector are facing deep-sealed
problems ofstaff recruitment, retention
-and morale.

Govemment pOUcy Is heavily influ-

enced ty Mrs Thatcher’s inheritance of
the Clegg Commission on public sector
pay- It was set up by the Callaghan

_ Government in the wake of the 1978-79

^winter off discontent to compare salaries
..with Chose in the private sector. The
salary rises resulting from the commis-
sion's recommendations fuelled high
inflation In the early 1980b.

A return to pay cmnparabflity with
the private sector might solve some of
the public sector’s recruitment prob-
lems and produce more gable indus-
trial relations. The 19,000 ambulance
workers who last night began an over-
time ban over a 65 per cent offer want
hriw HniHng. But this Government is
Unlikely ever to countenance an extra
stonof fall comparability beyond the
police and the firemen. .
\ After Clegg, the Government experi-
mented with setting specific targets,
well below inflation. But this was aban-
doned in the ndd-190Os in favour of cash
limits. Under this system the Govern-
ment gives a corporation or authority a
budget iff high pay rises are conceded
sacrifices will have to be *nadp else-

where.
When the councils conceded an 85

per cent rises to manual workers this

week, therefore,' the Government
warned that jobs and services might
have to be cut as a result The rise in

the rate support grant would not be
changed from 3.8 per cent to finance the
rises, it said.

The Government’s criticism of local
authorities on Tuesday was at first

sight confusing: on the same day the
Treasury announced a tentative deal
worth 8.7 per cent for 50,000 Inland Rev-
enue staff.

However, ministerial annoyance with
councils results partly from the authori-
ties’ abandonment of attempts this
summer to introduce more flexibility

into TMrirtqai pay bargaining,

The Government believes more
decentralised pay bargaining would
allow employers to tackle skill short-
ages more effectively. Over the last two
years the Treasury has negotiated a
series of agreements with unions which
allow it some of the flexibility the Gov-
ernment wants other employers to
adopt.

Eu return it has conceded a diluted
form of comparability with the private
sector. It is prepared to admit compari-
sons with private sector workers, pro-
vided that the top quarter and the bot-
tom quarter of comparable settlements
are excluded.
The Government points out that the

Inland Revenue staff settlement and
others like it give the biggest rises to
talented people in the south east, where
skill shortages are worst
hi spite of the Government’s enthusi-

asm, regional pay has failed to take root
outside the civil service. A £5m a year
scheme in the NHS amounts to less

than 1 per cent of the pay bill. The
nurses’ pay review body warned that
without proper control, regional pay
could lead to uncontrollable wage drift

and shift shortages from one area to
another.
Elsewhere it will will take some time

for pay determination to be decentral-

ised. In education and health decentral-
ised pay bargaining may well only fol-

low much larger changes, such as the
introduction of self governing hospitals,

and schools which have opted out of
local authority control.

Against that, the Government can
point to some success in the effect of
compulsory competitive tendering on
council pay bills. Compulsory tender-
ing, which took effect in August, forces
authorities to compete wish private con-
tractors for the right to nm services

performed by manual workers. Includ-

ing street cleaning and refuse collec-
tion.

The idea is that workers and union
leaders will be forced to think about the
effect of high pay rises on their jobs. If

their wages are too high, the service
will be too expensive to operate and the
councils will lose the right to operate it

and workers will lose their jobs.

That did not stop the manual workers
demanding an increase to their pay bill

higher than inflation- It has, however,
farced councils to shed staff Those in
work may still enjoy the same pay but
their productivity is improving and the
pay bDl is benefiting as a result
Furthermore it is likely that compul-

sory competitive tendering bas
restrained any militancy felt by manual
workers. Their jobs are most at risk as
a result of compulsory tendering; they
are one of the few public sector groups
who have not threatened industrial
action during pay negotiations summer.
In the civil service the creation or

semi-autonomous agencies to run
operations like the Employment Service
or Her Majesty’s Stationery Office will

in the long ran introduce more competi-
tive pressure and fragment national
bargaining.
For the Government, another option

might be to extend the role of the pay
review bodies, which award rises mat
the Government and local authorities
then have to decide how to fund. Teach-
ers may well be included soon. But this
does not offer a quick solution.
The final option being considered by

the Government is to make public sec-

tor strikes more difficult. One of the
possibilities under consideration would
introduce cooling-off periods to allow
further negotiations after ballots have
approved industrial action among work-
ers in essential services. An outright
ban on strikes in essential services is

unlikely. Some essential services such
as water and electricity will soon be in
the private sector.

The Tories came to power in the
wake of 1979’s “winter of discontent”
determined to reduce the share of GNP
devoted to the public sector, to press
ahead with privatisation and put a lid

on public servants’ pay. The Fust Office

strike, the NHS strikes and the others
this summer show that the position of
the public sector is still unresolved.
Public services workers may not have
the power to disrupt Governments they
once had, but they can still unsettle
than.

Water flotation

Labour’s attitude to the

privatised industry

T he political difficulties

which have beset water
privatisation have

served only to emphasise how
much now rides on a success-

ful flotation in November. The
Government cannot afford a
failure, either financially or -

more Importantly - politi-

cally. After the fiasco off the BP
flotation, and the recent evi-

dence that share ownership
has not shown the hoped-for
growth, success in November
Is agential to restore credibil-

ity to the privatisation pro-
gramme

Success, particularly in the
political sense, will be mea-
sured in terms of bow enthusi-
astically the small Investor
goes for the issue. That is why
the Government will spend
millions in the next two
months on persuading private
savers to invest and why we
have had such strong hints
that special incentive prices
will be offered. But how good
an investment prospect is

water for the small investor?

There is already substantial

evidence that political objec-
tions to the privatisation of

Labour in power
would close the

current "cost pass
through” loophole

water will influence the deci-

sions of many potential inves-

tors. Even as a straightforward
investment prospect, the water
industry’s difficulties mean
that water shares may not be a
sure-fire winner. The prohibi-

tion against the publication of
research »nH analysis by
involved in handling the flota-

tion (which affects virtually all

the big securities firms) will,

by denying the private investor
access to a vital source of inde-

pendent advice, make many
even more hesitant. There Is,

however, an important addi-
tional factor of which all inves-

tors should be aware.
Labour has made it dear

that water is at the top of the
list of the great privatised utili-

ties which are scheduled for
return to some form of public
ownership. There is no doubt
that public opinion strongly
supports a reversal of privati-

sation; and the likely election

of a Labour Government com-

By Bryan Gould

mitted, with public support, to

returning water to the public
sector should certainly be
taken seriously by potential
investors.

In the Policy Review, Labour
leaves open the question of
whether the purchase of equity
will be the preferred means o£

asserting public control, but
we make it dear that a fair

market price will be paid for

any equity acquired in priva-

tised enterprises. This begs the
question, of course, of what a
fair market price might be.

Investors must always be
prepared to see the value of

their investment move in
response to a range of factors,

but in the case of water shares
there are special reasons for

expecting that their value
might decline in the period
between the election of a
Labour Government and the
repurchase of the shares.
The first factor is that a

Labour Government would not
be as lenient towards the
industry as the Tory Govern-
ment has been in the matter of

moving to meet EC standards.
The somewhat leisurely time-
table proposed by the present
Government would be consid-
erably speeded up, and compa-
nies would no longer be pro-

tected by promises of
derogations, with significant
consequences for the invest-

ment obligations and therefore
profit margins of the water
companies.
Secondly, the Labour Gov-

ernment will take a much
tougher attitude towards the
formula which determines the
prices the water companies are
permitted to charge. We shall

assume, for example, that the
K factor has taken account of

obligations which have yet to
materialise in a formal sense
but which are nevertheless
dear in prospect, so that the
“cost pass through” loophole
will effectively be closed.

Section 7(2) (b) of the Water
Act prescribes that the Direc-
tor General of Water Services
rH*ti set prices to ensure that
the water companies can
invest adequately. This sug-
gests that the present policy of

raising prices in order to
finance investment out of cur-

rent income is likely to be
maintained.
This is an unusual view of

how investment should be
financed. A Labour Govern-

ment will revert to the more
usual practice that investment
is to be financed on the capital

account, rather than from cur-

rent income, and only the
interest on new capita! will be
taken into account in fixing
prices. Prices will also be fixed

to exclude the element of divi-

dend to private shareholders.
The price formula sanc-

tioned by a Labour Govern-
ment will also be retrospective

in the sense that it will take
Into account any excess pricing
in the preceding period and
recoup from the companies any
excessive dividends which they
might be tempted to pay in
anticipation of a return to the
public sector. Steps will also be
taken to prevent any other
form of asset stripping - par-
ticularly of land.
While the terms of the

licence could not unilaterally
be changed within the initial

five-year period (which will not
expire until two or three years
into a new Government), the
regime during the initial five

years will clearly have to take
account of the likely (and ret-

rospective) revision when the

Steps will be taken
to prevent any form
of asset stripping,

particularly of land

time for re-negotiation is up.

For that reason, and in order
to avoid too sharp a change,
the water companies might
find it prudent to agree to an
earlier renegotiation.
The price which is likely to

be offered by a Labour Govern-
ment for water shares could
well be, therefore - without
any element of confiscation -

well below the original issue

price. This prospect should
give pause to all potential
investors. Any investor who
did proceed and then found
that his investment had
declined in value could have
no cause for complaint. The
risk in acquiring a share whose
value depends on a price for-

mula and on investment obli-

gations fixed by Government is

plain, and no one could say
they had not been put on
notice of what view a Labour
Government would take.
The author is labour spokes-

man on Trade & Industry

¥
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Standards in science

From the President The
Institution of Production Engi-
neers.

Sir, I feel compelled: to com-
ment on David Thomas’s
report of the remarks made by
Sir .Sam Edwards, president of

.

the British Association for the
Advancement ofwanes and
director of the Cavendish labo-

ratory at Cambridge University
(FT report, September 7).

When the UK is facing up to
challenge and opportunity, and
striving to improve its position
internationally against formi-
dable competition from, inter
aha, Japan, we cannot contem-
plate lowering professional
standards.
Engineering- -and;.science

degrees are indeed difficult to
achieve. But I do not think the
academic challenge alone
off many an' aspiring
Quite the contrary; many find
the rihallftngft aHmutating ...

Z firmly believe that much of
the problem results .from the
way British industry uses its

newly qualified engineers and
scientists. firigtoftering offers
an exciting and satisfying
career, but often the challenge -

Is not fulfilled because we use
professionals to perform tasks
which do not demand the rigor-

ous training through which
they have passed.
Perhaps the ra^ shortage off

enginera and scientists to fill

the truly professional positions
is less than the statistics would
seem to indicate. And when,
you consider that typically,

every year, Japan produced
75,000 engineering graduates
compared withthe UK'S 11,000.
and 12500 pure scientists com-,

pared with oiir 20,000, we-
should perhaps think again
about both quantity and bal-

ance.
We shall never compete if we

lower our standards.
F. Turner,
Rochester House,

$S Little Balmy land, WS.-

From Mr hum Bradbttry.
Sir, Mr David Thomas,

education correspondent;
refers to a national shortage off

UK Science and engirtearing
graduates, in his report of
remarks made by Sir Sam
Edwards (September 7).

ifthere was a national short-

age of scientists this would
quickly show tteew in the mar-
ket place through an Increase
in salaries offered. The reason
why it is not necessary to offer
Mph qgiflrtflg to engineers and

.

scientists in Britain is because

there is a glut of them In the
maricet, causing their price to
be drived; downwards. -

British manufacturing com-
panies would have no problem
employing scientists if they
.paid them what they are pre-.

‘ to bay accountants.

Bttercohrwetimi Systems,
T^ne arid Wear

Front Mr J.C. WUhams.
Sir,' The proposal made by

Sfr Sdm Edwards, to ease the
shortage off engineers and sci-

entists by lowering the stan-

dard of their degrees (FT
report; September 7) is a cause
for concern to this institution.

Trt WmWmfp in international

markets
,
the UK needs a rela-

tively small number of highly
educated engineers and scien-

tists to conceive and design the
products off the future. The
present three-year course is

not sufficiently long nor suffi-

ciently demanding to educate
such people, fa most European
couiitrieafive to seven years of
intensive study is required.

Industry also needs a much
greater number of engineers
capable of maintaining the
manufacture off- high quality
products to compete In the
market today. In Germany
such engineers take a three
year, highly practical course in

a Fachhachsdwle. The nearest

equivalent ID the UK is an
engineer qualified by means of

- a Higher NatianaTDiploma.
. .Lowering the standard erf the

present UK three year coarse

Will ncft overcome our prob-

lems. This institution and its

sister,institution^ through the
wngindaring, Cofancfl, has been
working with the - universities

and cofieges to raise the stan-

dard of
education. K would be sad 2
these hard-won gains were to

be lost — and farther improve-
meats prejudiced - by sugges-

tions that degree standards

should be lowered.
J.C. Williams, , .
The Institution of Electrical

Engineers,

Saooy Place, WC2

From Mr Mite Wdtenoorth.

Sir, To solve Sir Sam
Edwards' skill shortage, why
not accept lower qualifications

for entrance, into indust
rather than degrade the qt

Itv of degree qualifications

which are always striving for

better recognition?
ftrtlce Waterworth.
16 Ebnhurst Crescent, AS

PEPs and PAYE
From Mr JJ.C Edwards.

Sir, Mr Stanhope White
poses the question: “Why do
we need fund managers for
PEPs (personal equity plans.
Letters, September 8)?" He
goes' on to suggest that his
Inspector of Taxes could man-
age administration for him.

Aside from the regulations
(which are demanding and
expensive), in order to meet
most investors’ needs, which
are both best advice and good
investment management in the
long term, the evidence sug-
gests that most Investors pre-

fer to delegate the investment
management and administra-
tion of their portfolios to
authorised plan managers.
They regard as advantageous
the fact that they do not have
to complete income tax returns
for PEPs investments.
Now that there are some

500,000 plans in existence

(value £830m), it would be a
tall order to persuade the Trea-
sury to take on their adminis-
tration and the costs involved.
The individual should pay,
rather than the Exchequer.
The substantial tax benefits

now building up for PEPs
investors represent a generous
gift from the Treasury, and it

needs to know the aggregate
amount for budgetary pur-
poses. The Inland Revenue baa
the responsibility of ascertain-
ing that the regulations are
kept - hence the need for pro-
fessional plan managers and
their efficient computerised
systems.
PEPs have met the Govern-

ment’s intention to encourage
wider share ownership through
direct investment by individn-
als in UK companies.
JJ.C. Edwards,
Henderson Administration,
3 Finsbury Avenue, EC2

Charts, tea leaves, crystal balls
From Afr Stuart Trow.

Sir, Chartists would have
been able to predict with 180
per cent accuracy the glee with
which Lex greeted a Bank of
England study on the art of
charting (September 1).

The report purported to
Show that chartists' currency
forecasts were no better thaw a
"random walk.” The truth
about .charting (or any form of
market analysis) is that most
of the time it is abnort impossi-
ble to predict accurately what

is going to happen.
Charts will occasionally give

the analyst an indication of
wbat is likely to occur nest.
But the signal will not be infal-

lible by any means, serving
only to load the dice in the
analyst’s favour. The secret of
successful analysis - and
hence trading - is to realise
when you have no idea what is

going to happen next
Stuart Trow,
Hied Thunberg & Co,
2 Shad Thames, SEl

$25bn inter-ocean canal
From Afr BOroyasu Ando.

Sir, Reading Tim Coone’s
article (August 30), 1 would like

to point out some inaccuracies
relating to th€ Japanese Gov-
ernment’s attitude to the
so-called ‘ Grand Canal project

in Central America.
1* -

First, the Japanese Govern-
ment has at no time been
involved in thisprqJect, which
is a plirety pitvateeector initia-

tive. fa addition; the -Japanese
Government- has no plans
whatsoever at the present time
to participate in ft.

fa this connection I have to
say that Mr 00000*3 comment
that “the Japanese Govern-
ment ... has observers repre-
sented on the committee from
the Ministry of (International)
Trade and Industry and the
Construction Ministry” is
unfounded. The same may be
said of Ms assertion that “Mr
Matsuura (the president of the

ad hoc committee which has
drawn up the proposal) was
apparently officially received

by his government to discuss

the Nicaraguan proposals."

(The reference to Mr Matsuur-

a’s position Is also in error he
has not, in fact, recently been

elected to the Upper House.)

Finally, 2 fail to see on what
grounds Mr Coone can claim

that “a change of Government
in Japan would most probably
bring wWiffal backing for the

project"
Reiterating, therefore, that

the proposal pas been drawn
up by an entirely private sec-

tor group, I hope these

remarks will serve to give your
readers a clearer account of
the situatiop-

Hiroyasu Ando,
Director, Japan Information

and Cultural Centre,

Embassy of Japan,
101-104 Piccadilly, Wl

FRIGHTENED
BYJAPAN?

Find out more about die
prospects for significant capital

gains with 8 money back
guarantee by returning the

coupon-
Hurry! Applications for

Investment can only be accepted

np to 15th November 1989 when
the issue wall be dosed.

* Please send me a prospectus for The MIM Britannia

I
Guaranteed Nippon Warrant (1994) Fund, on die terms

of which alone applications will be considered (subject

i to the prospectus being available).

I understand that subscriptions will Only be accepted op

{ to 15th November 1989and die issue will then be closed.

j
NAME:
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The land ofthe Rising Sun has without question provided the

investment success story of the 19R0's and now the unrivalled

opportunities look set to continue well into the next decade.

How unfortunate that most level-headed investors, though
aware of this, arc still frightened to invest in Japan and not

prepared to risk precious capital in unfamiliar situations so far

afield.

The new MIM Britannia Guaranteed Nippon Warrant
(1994) Fund removes all the risks bat NOT the potential

for reward.

HOW DOES IT WORK?
Part of your investment goes into the existing Nippon

Warrant Fond - by far the most successful Japanese equity

warrant fund of the last three years and the besr performing

offshore fund in the world over the past year.

(Source: Lipper Fund Performance Tables).

w The Nippon Warrant Fund started on 21st August

j \ 1986 and has appreciated by 771% since launch. An
B ) investment of $5,000 into the Fund on 21sc August

1986 had produced a capital gain of 533.580” by 21st August 1989.

Whilst you enjoy the prospects ofsubstantial growth, part of
vour investment purchases a Promissory Note which is issued

by Citibank N.A., jersey Branch. This will ensure chat

sufficient capital is provided to repay S10 per share for each

share held for the full live year term of the Fund.

Thus all the risks attached to the Japanese equity
warrant market are removed.

Investors should note chat past performance is nor a guide for

the future and that the value ofthe portfolio associated wich the

Nippon Warrant Fund can go down as well as up.

The MIM Britannia Guaranteed Nippon Warrant (1994) Fund
is to be launched on 2nd October 1989 and the minimum
investment will be USS5.000 or £3,500.

THE MIM BRITANNIA
GUARANTEED

To avoid delay w'rite direct to your closest office

HEADQUARTERS
MIM BRITANNIA INTERNATIONAL LIMITED.
MIM Britannia House. V.O. Bor 271. Grenville Street, St. Hclicr.Jersey, Channel Islands.

Telephone; fUSMl 73114. TdeeojMW. (OU4) 73174

REGIONAL OFFICES
MIM BRITANNIA INTERNATIONAL (GIBRALTAR) LIMITED,
Suite 211. Neptune House, Mirim Bay. Gibraltar.

Telephone: Gib W756. Tcletopicr Gib 7RA54

MIM BRITANNIA INTERNATIONAL LIMITED,
Menu Carlo Sun, 74 Bd .d' Italic, Bumii 3211, Monte Carlo Monaco.
Telephone: Monaco V3 2SH71H). Triecopier: Monaco Vj 5ra*»23
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The European Community has
gone a long way to allay fears

among its trade partners that
its planned single market is a
blueprint for an economic “for-

tress.” This new-found har-
mony is, however, threatened
by a transatlantic dispute over
EC plans to regulate television

broadcasting. At issue is a pro-

posed Brussels directive which
seeks to ensure that most pro-

gramming broadcast in mem-
ber countries is of Community
origin. Urged on by Hollywood,
Mrs Carla Hills, the US special

trade representative, has con-
demned the provision as fla-

grantly protectionist and
hinted at legal action if it takes
effect
On the face of it, the stri-

dency of the US protests looks
out of proportion to the threat
The proposal as it stands Is

vague - it talks only of ach-
ieving a majority of EC pro-
gramming where practicable -
and would have no binding
legal force. It would also allow
more US programming than is

permitted by many Commu-
nity countries today. In any
case, the whole idea of defining
EC origin rules in a business
as complex as programme
making looks absurdly imprac-
tical.

It is also odd that Washing-
ton failed to react earlier,

when the European Commis-
sion was openly considering a
much more restrictive
approach. Perhaps the belated

US reaction is intended to head
off French attempts to toughen
up the proposal by Insisting on
enforceable quotas. But Paris

is itself split over the idea and
seems unlikely to win support
from a majority of other gov-
ernments, which must reach a
decision by early next month.

Consumer choice
Nonetheless, an EC program-

ming preference is a bad prin-

ciple, however loosely applied.

The aim of broadcasting policy

should be to maximise con-
sumer choice, not to restrict it

arbitrarily through bureau-
cratic intervention. The EC has
got itself into a muddle by
allowing a modest attempt at
liberalisation to be sidetracked
by misguided industrial policy.
The proposals were designed to
dismantle long-standing
national restrictions which
have prevented the spread of
cross-frontier broadcasting in

the Community. However.
Brussels judged that without
some limi ts on non-EC pro-
gramme material, the scheme
would not be politically accept-
able to most governments.
Advocates of EC quotas have

made much of the need to pre-
serve Europe's cultural Iden-
tity. But their motives are in
many cases less altruistic.
European programme makers
have long complained about
the difficulty of competing
against US companies which
can sell their products cheaply
to European broadcasters, after
amortising all the production
costs through sales on their
home market. France and
Italy, in particular, see quotas
as a source of support for their
own film and television indus-
tries.

Hollywood’s advantage
That Hollywood has an

advantage is incontestable.
However, the way for Euro-
pean programme-makers to get
even is to use the EC market to

obtain better scale economies,
not to try to curb competition
from elsewhere. There is

untapped potential for more
co-production across borders
and for attracting private
investment in new pro-
gramme-making ventures. If

government support is deemed
necessary, it can be provided,
within reason, by subsidies.

In any case, the use of nan-

ny-state regulations to dictate
viewing habits is increasingly
being challenged by the tech-

nologies of the new media, par-

ticularly direct satellite broad-
casting. Once small dish
aerials become common, it will

be virtually impossible to

police the content of the pro-
grammes beamed down to
them. While government
obstructionism may slow the
introduction of such services,
it stands little chance of halt-

ing them altogether.
The EC needs to bring its

approach to broadcasting pol-

icy into line with these devel-
opments. Instead of trying to

achieve a single market
through cumbersome regula-
tion, Brussels should use its

competition powers vigorously
to attack unwarranted national
restrictions. If US pressure
helps to nudge the Community
in that direction, it will have
done a service to Europe as
well as to Hollywood.

T he movement of peo-
ple into West Ger-
many is on a much
greater scale than

even this week’s headlines sug-

gest. There are implications
not only for the West German
economy, but for balance
among the main industrial

countries. Despite the inevita-

ble grumbling by populist ele-

ments. the economic impact is

on the whole beneficial; and
the willingness of West Ger-
man political opinion to take
on board the costs and the
opportunities compares favour-

ably with the attitude of the
main British political parties to
those asking for the right of
asylum from Hong Kong.

Since the Hungarian Govern-
ment courageously opened its

frontiers, world attention has
naturally been focused on emi-
grants from East Germany.
Until this year the outflow has
not been more than -10.000 a
year even in the periods of
greatest movement, sach as
1984 and 1988. But as a result

of the current exodus, the min-
imum outflow in 1989 is likely

to be at least 100,000 and could
be greater if more East Ger-
mans can get into Hungary.
Nevertheless emigration

from East Germany is only the
tip of an iceberg compared
with a much larger inflow of
“ethnic Germans." These are
people from other eastern
European countries of German
ancestry who have been
allowed to emigrate to the Fed-
eral Republic in increasing
numbers. Some 200.000 ethnic
Germans arrived in 1988; and
some 350,000 are expected this

year according to estimates by
Professor Norbert Walter of
Deutsche Bank.
By far the most important

source of ethnic Germans is

Poland, followed by the Soviet

Union, with Romania very
much in third position. Even if

East Germany were able to
clamp down on the exodus of

its own population, it is

extremely doubtful if the other
eastern European countries
(except Romania) would follow
suit. Freer movement is part of

the new image of both the pres-
ent Polish and Russian

Emigration from
East Germany
Is only the tip

of an iceberg

regimes. In neither case does
the exit of people of German
origin pose the same threat to
the existence of the state as
the exit of East Germans does
to East Germany. The Soviet
Union and Poland may well be
glad to see the exit of disaf-

fected citizens, whether genu-
inely feeling the tug of German
roots or using them as an
excuse to leave. So an inflow of
around 400.000 immigrants a
year into West Germany is

quite likely well into the 1990s.

The new wave of migration
should add about 0.7 per cent a
year to West Germany’s pres-

ent population of 61m. The
inflow is much smaller than
the 12m people that West Ger-
many had to absorb in the
immediate postwar years. But
it will still be sufficient to
transform the demographic
prospects for West Germany,
which in the last 10 years has
seen no increase in its popula-
tion. No net Increase In gues-
tworkers has been allowed for

some time, and a decline has

Time to get

up and Go
The first match of the 14th

Meijin Sen, the Grand Champi-
onship Go Tournament of
Japan, opens in London today,
sponsored by Asahl Shimbun,
the Japanese newspaper which
is also celebrating the third
anniversary of the publication
of its international satellite

edition in Europe.
It is the first time that a Mei-

jin championship has been
played outside Japan, and the
game is expected to last two
days. Even then, it will be only
the first of seven. For the way
the system works is that there
is an existing champion, and
a number of challengers who
gradually eliminate each other
until the grand finale. The lat-

ter is not taking place in Lon-
don.
What is Go? It is a board

game that originated in China
around 4,000 years ago, and
the rules have scarcely been
changed since. Like chess. It
is a game of pure skill, made
for two players. But there the
resemblance ends. Go is a
game of territory, starting with
an empty board. Each player
has a large supply of stones.
These are placed on the board
with the aim of capturing the
larger part of it Those parts
need not be contiguous.
As the introduction to the

game states: “The rules are
fairly simple ... It is possible
to obtain a poor result in one
part of the board, but to win
the game by doing much better
in another part of the board.
This also gives a player many
chances to recover from a bad
start" There is, too, a system
of handicapping.

If all that sounds very Japa-
nese, and almost geared to a
Japanese victory, it is perhaps
worth noting that the British
are among the best Go-players
in Europe. The game has been
played here since 1930: the
British Go Association was
established in 1964, the year
Harold Wilson became Prime
Minister, and there are now
over 40 Go clubs around the

Namibia’s
vital transition
THE assassination of Mr Anton
Lubowski, a senior member of
the 'South West Africa People's
Organisation (Swap a) is a
tragic warning that feelings in
Namibia are running danger-

ously high as the territory
moves to independence. It

would be an even greater trag-

edy if the killing, thought to be
the work of white extremists,
disrupted a process vital to
peace in south-western Africa,

and critical for the future of
South Africa.

It is presumably for this rea-

son that Mr Sam Nujoma, the
exiled Swapo leader, has made
the courageous decision to
keep to his plan to return to

Namibia today, in time to reg-

ister for the territory’s Novem-
ber elections.

At stake is last December's
agreement in which South
Africa agreed to UN monitor-
ing of a 12-month process lead-
ing to independence for the ter-

ritory next April in return for
the phased withdrawal of some
50,000 Cuban troops from
Angola.
A successful transition, cou-

pled with the installation of a
democratic government in
Windhoek, might not impress
sceptical white South Africans.
But the collapse of the transi-

tion. the resumption of the ter-

ritory's guerrilla war, and the
recall of Cuban troops to
Angola could have disastrous
consequences.
An understandable reaction

to Mr Lubowski's murder
would be a renewed call for an
increase in the UN force which
is monitoring the transition.
When the settlement plan was
drawn up a decade ago, it

envisaged a 7,500 strong force.

The UN security council
reduced this to barely 5,000.
over-ruling protests from Afri-

can and other countries. Coun-
cil members argued that the

situation on the ground did not
warrant the extra cost of a
larger force.

Police force

The subsequent behaviour of

members of “koevoet," Nami-
bia's counter-insurgency unit
which won a deserved reputa-

tion for brutality during the

territory's guerrilla war,
revived the argument Ostensi-

bly disbanded before the tran-

sition process began on April 1.

the unit was incorporated into

the territory's police force, and

“koevoet'’ members continued
to operate with impunity in
Swapo's northern Namibia
stronghold.
The case for an increase in

the UN force may have been
strengthed by the killing of Mr
Lubowski It should not, how-
ever, be necessary. During
Rhodesia's transition to Zim-
babwe in 1979-1980 there were
four armies in the field, drawn
from a population seven times
that of Namibia, monitored by
a Commonwealth force of 1,500
men. As in Namibia, responsi-
bility for the maintenance of
day to day law and order
rested with the police.

Western diplomacy
What is required in Namibia

is a more effective deployment
of the monitors, backed where
necessary by a Western diplo-

matic presence. Protection for
Mr Nujoma and other politi-

cians who are potential targets
for assassins, should also be
stepped up, if necessary with
the assistance of those coun-
tries who make up the UN
force.

The spectre of a further
assassination must not be
allowed to distract attention
from the questions that Swapo
has yet to answer.
The first is Mr Nujoma’s

decision to infiltrate a guerrilla
force into Namibia on the eve
of the start of the transition, in
contravention of the settle-

ment terms. Some 300 guerril-

las died at the hands of South
African troops in a dishonoura-
ble and futile exercise.
Swapo has also to explain a

discrepancy which undermines
its probity. The party claimed
that it supported some 80,000

refugees in Angola and Zam-
bia, and was funded by relief

organisations on the basis of
this figure. Around 40,000 refu-

gees have returned to Namibia;
the rest have not been
accounted for.

Finally, senior Swapo offi-

cials have admitted that party
members held at prisons in
Angola, allegedly as South
African “spies” but conceiv-
ably as the victims of rivalries

within the party leadership,
were tortured. Some prisoners
are missing. All in all, Mr
Nujoma feces some tough ques-
tioning on his return. Unless
resolved, these three issues
inevitably raise doubts about
the party’s fitness to govern.

Economic Viewpoint
Thousands

450

Impact of
migration

By Samuel Brittan

been expected in the Indige-
nous population.
But more than mere num-

bers need to be examined. For
ethnic Germans are often dif-

ferent from the highly trained
and sophisticated East Ger-
mans whom we have seen on
television. Many of them do
not even speak much German,
but are to all intents and pur-
poses Poles or Ukrainians able
to ^fahn

L
say, a German grand-

mother. Indeed, their linguistic

facility in German anil know-
ledge of modern industrial
skills will often be mnch less

than the knowledge of English
of the 3.2m Hong Kong pass-

port holders who are being
denied entry to the UK
There is one point of similar-

ity between the ethnic Ger-
mans and the East Germans
now pouring into the Federal
Republic from Hungary. This is

that both groups have a more
favourable age structure than
the settled West German popu-
lation. Only 4 per cent of the
ethnic Germans are over 65,

compared with 21 per cent of
the resident population.
One important economic

consequence is that the rise in
the German growth rate in the
last 18 months, which might
have seemed a flash in the pan,
will now take on a more per-

manent nature. The 4% per
cent a year growth rate seen in
the first half of 1989 is still

likely to be too rapid to sustain
without inflationary pressures.
But estimates of the underly-
ing sustainable growth rate,

which were running at around
2 Vi per cent a year, will have
to he raised to something

nearer 3 per cent.

There should thus be a wel-
come respite from American
pressure on Germany to
expand the economy. For the
new immigrants will do so
instead. They, will add to
demand; they will consume
more; and investment will be
required to provide them with
capital. The more rapid
increase in final demand will

itself boost investment farther
in accelerator fashion. But in
contrast to a normal Keynesian
boost there will be an increase
in supply potential as well as
in demand. Therefore some
rise in the growth rate will not
be inflationary
The German radical right

will in any case be tempted to
rnaka play with the impact of
the newcomers on jobs and the
wages of unskilled workers.
But, as Professor Walter
argues, the net effect is likely

to reduce unemployment
rather than increase it. The
new arrivals from East Ger-
many are mostly highly
trained and have already been
deluged with job offers. They
should thus help to relieve the
severe shortages of skilled
labour which have been a bot-

tleneck in the way of economic
expansion. The ethnic Ger-
mans have fewer skills; but
they are complementary to the
existing labour force in
another sense. Far the latter is

fairly Immobile, while the eth-
nic Germans are willing to
move to where the jobs are.
They are also highly motivated
to learn new trades and to fill

any niches in the German
economy. Dare one say that

they will do the dirty jobs?
There is a good chance that

the newcomers will also add to

pay as well as geographical
flexibility, by joining the ranks
of the self-employed and the
labour forces, of small firms,
where the influence of collec-

tive bargaining and other cen-

trally determined cost rigidi-

ties is mnch less.

The mere one thinks about it

the more one is struck by the
analogies with potential immi-
grants from Hong Kong into
the UK who are also likely to
be highly motivated, non-
union-minded and mobile.
There is also an analogy with
the Vietnamese and Chinese
“economic’' refugees in Japan,
whom Japanese industrialists
desperately want to fill various
holes in the' economy, bat'
whom the Tokyo Government
wants to deport.

In the German case, the
immigrants will eventually
have an impact on the overseas
balance. They will not prevent
the German current surplus
from rising towards- 5 per cent
of GDP in 1989. But the current
surplus is not only the differ-

ence between exports and
imports. It is also the differ-

ence between domestic savings
and investment; and the need
to provide for the newcomers
should to investment more
than to saving.
. This should reduce the size

and length of the series of sur-
pluses now foreseen by many
international forecasters for
the 1990s, when the German
surplus is expected to move far
ahaaH of Japanese surplus
as a proportion of national
product. Towards the end of
the century, the ageing of the
German population and the
Increase In the ratio of pen-
sioners to workers will in any
case reduce the savings ratio.

Let us finally move to wider
issues. Suppose, as a mental
experiment, that there are
changes in East Germany
which make eventual German
reunification at least a reason-
able assumption for policy
planning- The Tnarn mairmeco-
nomic effect could be quite
similar to that of the Influx of
immigrants, but on a larger

One is struck by the

analogy with
potential Immigrants
from Hong Kong

scale. For instance, the require-

ments for new investment to

re-equip the East Goman econ-

omy would be much greater
and indeed enough to change
the world balance of savings
and investment It would be as
If same very large Latin Ameri-
can debtors suddenly became
creditworthy.
Such possibilities need to be

taken Into account by western
finance ministers, but cannot
provide the main basis for a
political response: Having con-'

demned the Soviet authorities

for several decades foe forcing
people into the Communist
orbit, the present coolness of
western establishment opinion
(including that of many parts

of the German government)
towards reunification is diffi-

cult to take. It will In any case
be necessary to live with the
prospect - which will hot,
incidentally, bring down the
European Community, destroy
the EMS or do any of the other
things for which English
nationalists might hope.
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Growth and
the doomsters
S

ome of these environmen-
talists are not as green as

they look. Earthscan has

brought this paperback out at

a speed that would shame
many a larger publisher. While
most of us were on oar sum-

mer holidays the text was
issued as a report, originally

commissioned by Mr Nicholas
Ridley when he was Britain's

Secretary of State for the Envi-

ronment. Mr Chris Fatten suc-

ceeded Mr Ridley in the
slightly altered role of Secre-

tary of State for Being Nicer

About the Environment on.

Television and be quickly saw
tHgfr the Pearce Report, as it

will forever be known, was just

what he needed. Dr Pearce was
made an adviser to Mr Fatten.

His report , received an excel-

lent press, which it only half-

deserved, and so a few more
trees were sacrificed to get it

into print quickly.

It should be read, but it Is

only half the story. Its value is

that it synthesises a great deal

of economic thinking about the
environment in a brief and eas-

ily-digested document. (It was,

after all, prepared for Govern-
ment ministers.) The gist of
this thinking hasstarted to

become part of conventional
wisdom. This is that in taking

care of the economy we must
also take care of the environ-

ment; some go farther and. put
environmental care ahead of
economic management. This
perception Is also reaching''

a

wider public: the first table in .

the book indicates that 93 per

cent of respondents to a recent
survey described the environ-

ment as a very important polit-

ical problem today, second
only to unemployment
The principal Impetus for

this view came from the UN-
sponsored Bnmdtland Report,
published in 1967.. That block-

buster established the phrase
"sustainable development”
Which pnlifriffijflw.q Hire tO thfnk

means that if yon take care
about products, conserve
energy and ban aerosol sprays
you can go on winning elec-

tions on the strength, of eco-

nomic growth. This book is for

more serious than that. It

explores what it calls the“eco-
nnmtc nwHprpinningn" of the
notion of sustainable develop-
ment and establishes, firmly
and irrevocably, that the econ-
omy and the environment nec-
essarily interact It proposes
ways off valuing the environ-
ment in the national accounts,
ami suggests means by which
markets and price incentives
can be used to encourage
improvements. It does not
shrink from'the Idea of a car-

bon tax, which would oblige os
all to pay more for oil and fos-

sil-fuel based electricity. AH
this is good hard-headed main-
stream economic analysis of
some off the implications of sns-
tamable development
But is the feith in sustain-

able development valid? ft is

where Dr Pearce and his col-

leagues show that they are
aware of the awesome proposi-

'

tion that more environmental
quality means less growth that

blueprint FOR A
green economy

By David Pearce, Anfl

Markandya. and
Edward B. Barbzer

Earthscan Publications £6S>5

we approach the weakness ctf

their book. They argue effec-

tively in favour of preventive

action to eliminate the green-

house effect even, though there

is no absolute certainty about

its likely extent The risk of

disaster if we get it wrong is

too great to delay action now.

Yet they also say that the

"environmental ‘doomsters

have ’ probably oversold the

negative relationship between
economic growth and. environ-

mental quality.” To be fair,

they do not fall into the trap of

asserting the opposite — they

point out that advocates of

environmental quality through

wehlth creation have similarly

understated the potential for

economic change to damage
the environment. This rejec-

tion of extremes is probably

sensible on matters like pollu-

tion, clean rivers,, project

appraisals (on which“they have

a short chapter) or the mainte-

nance of a beautiful country-

side.

It may not be so sensible

when we confront the possibil-

ity of global disasters. On mat-

ters of this momentous scale;

simple economics, a bare inter-

nalising of externalities, is not

a sufficient discipline.

To redress the balance. I

offer my own curve. Let us call

it the NS (for nan-sustainable)

curve. At one end you get mere
river pollution in rich coun-
tries. Few voters will take even
a mild tax increase to cope
with it until the rivers are visi-

bly bunged up. Poor countries

will not care tuppence. At the

top of the curve yon get a
greenhouse effect that every-

one accepts win destroy us all

before we collect our pensions.

If people believe in that you
have military ~ dictatorship,
fights out, and no cars.

The curve is essentially one
of fear, underpinned by degree
of belief in what the scientists

prognosticate. The world
moved sharply up such a curve
when photographs of the hole

in the ozone layer, taken from
outer space, were published.
Action on ozone is following.
We are still moving, more
slowly, np the greenhouse
curve.
At the present rate we are

possibly a mere generation
away from a widespread per-
ception that industrial growth
cannot continue while popula-
tion, growth must be curbed.
True greens believe this. Most
voters are not yet ready for
their major political parties to
contemplate it But Dr Pearce
and his colleagues should pro-
duce a chapter cm the possibil-
ity of the people they call the
"doomsters” being right Their
own logic demands it

Joe Rogaly

Observer
country.
The final of the British

championship is also taking
place in London this week. It

is between the defending cham-
pion, Matthew Macfadyen, a
33-year-old unemployed meteo-
rologist who deemed there was
more money on the interna-
tional Go circuit and Edmund
Shaw, a 23-year-old mathemat-
ics researcher at Oxford. But
because the standards of the
best of the British profession-
als are still only up to the best
of the Japanese amateurs, the
British final is scheduled to
last only one day.

Honecker lives
Erich Honecker, the East

German leader, has taken the
unusual step of personally
denying a West German news-
paper report of his demise, and
then ordering a correction of
the denial in the columns of
his Party's newspaper, Nenes
Deutschland.
On Tuesday, an editorial

in Neues Deutschland savaged
a headline in Bild, the West
German equivalent of The Sun,
foralleging that Honecker "no
longer wanted to live - cancer
of the pancreas”. The editorial
was signed EH.
In reply to a telephone call

from a Western correspondent,
Neues Deutschland confirmed
that Honecker had written the
editorial himself.

Bild knows all the tricks of
the trade and its headline yes-

terday proclaimed: “Honecker
alive - reads Bild.” But a
deeply embarrassed Neues
Deutschland was forced to ran
a correction to Honecker’s edi-

torial It said it had errone-

ously printed the German word
wollte (wanted) instead of settle

(said to be), thus altering the
Hiid headline from its original-

Honecker “said to be no longer
alive...”

*T most have left my soccer
ID card In my other uniform.”

In fact. East European diplo-

mats in East Bolin said that
the 77-yearold Honecker was
making progress after his
recent gall bladder operation
and was able to get out of bed
briefly. He was not being fed
intravenously, as alleged by
West German newspapers.
East German Party sources

said doctors at the Government
Hospital in Berlin-Such were
doing their utmost to get him
well in time for East Gen
many’s massive 40th anniver-

sary celebrations on October
7. Assuming; that is, that there

Is something left to celebrate.

Touch of paint
The price of bouses may be

coming down; the mice of
painting them is going up. The
price of having them painted
as portraits, that Is. We have
received a beautifully designed
card, with a drawing, seeking
a commission fora portrait

of our own modest abode. The
price guide states: “Watercol-

our from £100.” But in hand- .

writing as neat as the minting
the £100 has been scratthed
out and £125 has been inserted.
Perhaps the thought is that
a portrait adds to file value .

of the house.
'

Polish faith
Last month Cardinal Jozef

Qemp did considerable
(though unintentional) damage
to Polishnjewisb relations,
when he accused Jews of vio-

lating Polish sovereignty by
their campaign for the removal
of the Carmelite Convent from
Auschwitz. “Esteemed Jews,”
he said, “your power is the
mass media, which are easy
to use in many countries. Let
them not serve to incite anti- -

PoLonism.”
Some of that damage at least

may be repaired by a letter
which Sir Sigmund Sternberg;
chairman of the International
Council for Christians and
Jews, will receive today from
Tadeusz Mazowiecki, the new
Polish prime minister.
Mazowiecki, a devout Catho-

lic, thanks the Jews of Britain
and the IJS for remembering
Poland in prayers “to our com-
mon. Father” on the 50th anni-
versary off the outbreak of war,
and refers to “the untold suf-
fering of tiie Jewish people
whose each and every member
stands unequalled among all

martyrized nations”. He adds:
“The tragedyand sacrifice of •

shook”, he adds (using the
Hebrew word for the Holo-
caust), "defies any compart-
son.”

The statement is significant
store Jews in the past have
often accused Poland, which
lost 6m citizens in the war,
of seeking to “appropriate”
the 3m ofthem who were Jew-
ish and to deny the unique
horror of the Jews* fete.

A bit fishy
Cfexd to a Birmingham shop

window: “Assistant required
in local fish shop. Must be able
to clean, filletand ride bicy-
cle.” ,

TRADER
PERFORMANCE
AFFECTED BY
MICROGNOSIS!

And jf sal^s are any indication, our
systems are affecting their perfpmv
ance for the better. Leading financial

;

institutions the T/vorld over have
installed Micrognosis digital and
video systems to improve trader

efficiency andproductivity.

:
If you re thinking of installing a-new
floor, why not find out how we can do
the same for you?

London: 01-528-8282

Zurich: 01-242-14-50

New York: 212-514-8640

Tokyo: 3-982-9094

Or cal I the Micrognosis office nearest you. .
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ROUGH TRADE
LIMITED

, GROUP FRANCE ,

director
Record & Dfetribntion Company

London N1 •

SALARY £35,000-£40,000
Following the promotion of our Finance Director
to Managing Director,

,we are seeking a Qualified
Accountant to head- upland devdoji our fiwaryy

functions worldwide. The role «»iiq for a highly
-motivated .individual with, skills developed in
management and. strategic planning,as well as the
treasury and accounting, skills expected from a
candidate of this seniority.

.We are the largest and fastest,growing independent
record and distribution group in the UK. with
subsidiaries in USA; West.Germany -and DnnsrnH •

The- Rough Trade Group is owned and controlled
by -its -employees through-a .trust which is
within the industry and adds an -extra dimension to
the role of Finance Director. ,

The group is expanding fast and expects to increase
its turnover during the current year from £28m to
£40m. * — *

Candidates who .would like. -to. be personally
involved in our exciting future should submit their
detailed CVs" (along with salary progression) to:

Brian Maynard IzIllllH:
Rough Trade Ltd .. . :

‘ IaLmmI
61 Collier Street -MiVTll

ni 9PE -.mMMMSla

ACCOUNTANCY COLUMN

Firms buck the trend towards unbundling
! By David Waller

WHY is it that accounting
fines seem Incapable of alight-

ing on any strategy other than
that of growth-by-merger, in
spite of the trend among corpo-
rations the world over towards
unbundling?
Imagine the rfiflirmaw a

publicly quoted company
adopting the same approach as
an accounting firm when on a
.visit to the City to trumpet a
set of results or win plaudits
for a takeover.
His triumphant rfatm to

have a company with more
sales than anyone else, ormore
employees or more customers,
would be laughed straight out
of court
This week has seen the first

of the jpost-mega-merger
merger talks. The latest firms
to leap on the bandwagon are,
of coarse, Spicer & Oppenheim
and Horwath & Horwath, the
latter of which operates under
the more fflmfNnr name of StOy
Hayward in the UK. .

Last week they confirmed
industry rumours that they
bad entered into preliminary
discussions in the hope of
creating the world’s sixth-larg-
est firm.— with fee income of
more than $Hm.
Two months ago both were

condemning the mega-mergers
among the big eight. Their
argument was that fallont from
those could only benefit the
medium-sized firms.
Independence was a virtue,

not only because it was inher-
ently worthy to avoid a -

link-up, but also because it

would provide a useful market-
ing advantage when seeking to
attract clients disillusioned by
the empire-building among big-
ger firms.

Now, the volte face is being
justified - in private at least
- on the basis that the result-
ing combination would create
a "formidable and distinctive”

alternative to the big five.
- That is arguable, but it is
reassuring that there has been
no peddling of the sanctimo-
nious arguments about serving
international clients, or
responding to clients’ needs,
which have been used to jus-
tify the bigger get-togethers.

Measured by the somewhat
superficial criteria - geogra-
phy, industry specialisations,
type of client served - which
tend to be applied to accoun-
tancy mergers, the two make a
good fit

In London the two firms
have similar-sized practices
with fee income of some £35m
each, but Spicer is aignifira^^y

bigger nationwide, with 24
offices as opposed to Stoy's
nine: Spicer’s total fee income
was £88.2m over 1988-89,
against Stay’s £47.9m for the
mme period.
Competitors see them both

as profitable and well run in
the UK. It shows up in the
partner-fee income ratio for
1987-88: each of Spicer’s 174
partners generated an average
of £478,000 in fees, while Stay's
112 partners made £428,000
apiece. Those are the highest
such figures for the medium-

SIZE OF THE TWO FIRMS IN THE UK AND THE US

Partners

All personnel

Offices

Fee Income 88-0

Ranking by fees

sao (uk)

174

2/44
24
£83.2m
8

(US)

90
720
9

S7Dm
12

CTQV

112
1,515

9
£47-9m
10

H&H (US)

450
4.500

45
S350m

9

COMBINED
UK US
286

3359
33

£131m
6

540
6,220

54
S420m

8

sized firms, significantly bet-

tering the performance of part-

ners, at larger firms such as
Binder Hamlyn and Grant
Thornton.

Prior to the mega-mergers,
Spicer was the UK's llth larg-

est firm. Stay the 14th. Assum-
ing that all the deals go
the combined grouping would
be the country’s sixth-largest

firm, with 288 partners, more
than 3J>00 staff, 27 offices and
fee income of ciaim

The picture in the US is

somewhat different: there, Lav-
enthol & Horwath, the H&H
member firm, is the largest of
the mediinn-skjed firms, with
fee income of 8350m compared
with the paltry 370m generated
by Spicer.

Another factor will reinforce
tite impression that the merger
is really a takeover on that
side of the Atlantic: Spicer has
recently been afflirtAd by seri-

ous difficulties, leading to a
lay-off of 10 per cent of the
Staff and a $L5rn rach rail on
tho partners.

Details on their business
elsewhere in the world are
somewhat sketchy. According
to Professor Banishi’s recently

published International
Accounting & Audit Trends,
Spicer has strengths in Aus-
tria, Pnu and Taiwan, while
H&H is the dominant firm in
Israel, with some 15 per cent of
the market

The International Account-
ing Bulletin raimifltM that the
combined group’s share of the
market in continental Europe
will give it revenues of $443m,
putting Horwath/Spicer in
tenth place overall. In Spain it

would be the fourth-largest
operator.

The merger logic will con-
tinue as follows: the two firms
have targeted themselves
towards the same client base,
namely the fast-growing, own-
er-managed entrepreneurial
outfit supposedly shunned by
the big eight in favour of the
multinational. They will have
a degree of complementarity in
that they specialise in different

industry sectors.

Reflecting its essentially
West End character, Stay (and
Laventhol In the US) Is known
for its practice in the property
and entertainment industries.

Spicer - remembered for its

pre-Big Bang role as auditor to

most of the stockbrokers in
London - still has a strong
base in financial services.

There is clearly a degree of
complementarity here, possibly
more than that which lies

behind some of the mega-merg-
ers. But weakness is as much
of a driving force behind the
urge to come together as busi-
ness logic and geographical
fit.

That is obvious in the US
but less so in the UK given
that both firms' fees have
grown rapidly over recent
years. Nevertheless there are
snags.

The accountancy middle-
market has enjoyed vigorous
growth in the Thatcher decade,
probably for no other reason
than that these firms’ clients

- from wealthy individuals to

ambitious USM companies -

have done well too.

When the financial vigour of

the clients starts to diminish -

as it inevitably is doing in the

present era of high interest

rates - firms’ growth rates

will tail off too. As the outlook
for internal growth palls, a
merger may appear to be the
only way of maintaining the
on wards-and-ever-upwards
momentum.
There will be formidable

practical obstacles in the way
of this merger - not least of
them the difficulty of retaining
the international practices that
belong to a federation rather

than an Andersen-style global
partnership.
The more sceptical partners

in the two firms should remem-
ber that the UK operation will

end up being no larger than
Arthur Young used to be -
and that Arthur Young, of all

the bigger firms the one with
the most significant practice in

the entrepreneurial sector,
found such a size unsustaina-
ble and ended up merging with
Ernst & Whinney.
Perhaps the best approach

for an imaginative accoun-
tancy firm would be to take a
cue from Sir James Goldsmith
and indulge in a self-unbundl-

ing programme. That way.
small groups of self-motivated
specialists could enjoy building
a business, without feeling like

civil servants in a vast, Byzan-
tine bureaucracy. Alas, alack,
that day is a long way off.

ACCOUNTANCY APPOINTMENTS

?- rr.— if
: Al •*

upto07500 +benefits
Vfe havebeen retained byamajor international bank with

a strongand fastgrowing London presence to help fill this

key rote fo.foe London Branch which reports direeflyto

foe General Manage*; who looks after all aspects of foe

Finance;Operationsand Administration. - - -

The Bailk; works across the whole area of Banking,

inducting Cradit^ ' Sync^^iOTS,. Exportand Trade

-

Rhance^ Securities* TfeastrryandCapital Markets.

They seek a 28-35 year dkJchartered accountant who,
since guafifirafion, has gained depth of experience of

merchant and commercial banking accounting, and
systems and who has the capability of leading foe

existing professional Accountsand Systemsteam.

The person appointed!® likely to be working at present

tor a European or British bank with an established and
provable operation within the City of London. He/she will

need to possess experience of both banking and
computerised systemswork and islilkeiyto be educated
to degree level.

The remuneration package is to some extent

negotiable and includes a mortgage subsidy car and
foe usual banking benefits:

Please write in foe first instance to John Denny
quoting Ref. No. 984 atOvertortShirtey.& Barry Prince

Rupert House, 64 Queen Street, London EC4R 1AD.

Tel: 01-248 0355.

City c£40,000 + car + benefits

Spicer & Oppenheim is a major, international, market-led firm of chartered

accountants which is continuing to enjoy rapid growth. Taxation and business advice

to partnerships is one of the specialist areas in whichthe firm is widely regarded as

being pre-eminent, and we are looking to recruit a senior manager to join the team
servicing ourmany parnership clients.

Working closely with the lead partner In that area, the appointee will specialise

in partnership taxation,-and will be expected to develop an all-round understanding

ofthefananess and financial problemslikelyto befacinggrowingpartnerships.

Candidates, wbo are ambitious to progress rapidly to partner status and aged
around 30 years; will be qualified chartered accountants who can demonstrate an
outstanding academic record with sound tax experience. A detailed knowledge of
partnership tax is not a pre-requisite, but the ability to deal effectively and
communicate easilywith clients is essentiaL

Interested candidates should -send a detailed CV, inducting current salary, to

Jane Wright, Group Personnel Manager, Speer & Oppenheim, Friary Court, 65

Crutched Friars,LoudonEC3N2NE Tel: 01-4S07766.

Spicer & Oppenheim
A MEMBEROFSftCER &OPPENHBM NTERNXnONAL

START A
GREAT CITY
CAREER

Substantial
income and
capital

.
gain for

those considering

a career move
within or into the

financial world.
For detailed
information call

Julian Gibbs on
01-240-0892 Centre Point

Office, M.I. Group

FINANCE CONTROLLER
LEISURE INDUSTRY
N.W. LONDON £25,000 + CAR
Our client is a rapidly expanding market leader with a reputation for quality.

They have identified the need Swan ambitiousACA to head up the finance function.

Responsibilities will indude the implementation ofnew computer systems as well as all aspects of

management repotting- •

. The ideal candidate will be aged under 30, computer Iterate and technically competent. Excellent

interpersonal skills am a prerequisite as substantial board level exposure is involved.

This is an exciting opportunity with excellent career potential
. ;

Interested applicants should write, enclosing a foil CV to:

COOPER & CO Chartered Accountants : rWiiw
109 Cnmbrook Road, Ilford, Essex IG1 4PU
Ifekpfaones 01-478 7272 Ftes 01-4783357
Quoting reference LMR109. chartered accou«*nts

LOCATION: MALLORCA

Finance Director Designate

Located al a beautiful resort, wefl away hum the tourist

centres, our rJimi has the exclusive dealership in the Balearic

Hanrf< for one ofEurope's premier builder of boats for Insure

purposes. With turnover in excess of £5 million this

privately owned, UK-based company is poised for significant

growth in Mallorca, partly due to the wnminefir acquisition ofa

yachtpark and the development of ancillary services.

The’time is right to appoint a finance director to be

responsible for the day id day provision of aD financial data,

ensuring Strong finnnriai control in the context of achieving

ambitious expanson plans.This appointment,which requires a

long term r»«nnn’nnent, will appeal to a qualified accountant

who offers experience gained in a dynamic, entrepreneurial.

sales-driven organisation. You will enjoy being involved at all

levels of die business in a “shirtsleeves" role. A knowledge of

Spanish is not essential butwould be advantageous.

\bucanexpect lo beappointed to theboard within twelve

months. The compensation package is competitive and reflects

local conditions where (he cost of living is significantly less than

in theUK and the qualityof life is distinctly better. You must be

free to relocate to Mallorca; relocation expenses will be paid as

appropriate.

To be considered for this important appointment, please

send a brief cv or telephone (01-928 2000) Nicolas Mabin,

Emst& YoungSearchand Selection, Becket House, 1 Lambeth

Palace Road, London SE1 7EU, quoting reference F/390/N.

Ernst&Young

Finance Director

NORTH LONDON, TO £40,000 + CAR

Greater London Suppfies are

distributors of foods, stationery

and educationd materials to

local authorities in the London

region. Hanover is in excess of

£70m and there are some
10/300 product toes.

A major reorganisation requires

the creation, under your

direction, of an enlarged and
enhanced firoice department.

Reporting to the Cfaef Executive

you priority tasks wfi be to

estabfish the new team end fe

rote and to satisfy the Board's

growing needs for management
information.

'feu background could be in

commerce or the pubSc sedoc
but in either cose great

importance wiB be attached to

your staff management and
systems development skffls. An
accounting purification is

essentiaL

Please send your CV, which

wi be acknowledged and

forwarded to our cfent, to

Edward Simpson,

reference ESF609, at Coopers
& lybrand Executive Resourcing

Lirrttect Shefley House,

3 Noble Street London
EC2V 7DQ (01 606 1975)

Executive
Resourcing

Coopers
& Lybrand

Executive Selection
London
Our client is a major company at the quality end of the

accountancy and financial recruitment industry. They have a

significant UK market share, and international development

strategy under implementation.

The management are exclusively committed to the

recruitment sector with the ability, determination and
resources for sustained growth. They are not the usual run of

the mill firm, being at the forefront oftraining and technology

methods maximising individual potential.

They are developing a small but superior executive selection

team driven by quality ofservice, maturity, innovative business

style and a profit orientated work ethic.

Ifyou havean accountancy or financial background and wish to

apply your personal qualities in a marketing driven people

Package c£45,000
business this opportunity may appeal to you.

We are looking for good communication skills, a mature
personal presence, intuitiveness and self motivation.

This challenge is open to individuals wishing to enter recruit-

ment and to those with proven ability elsewhere in the sector.

The rewards are exceptional, structured around a high basic

salary and benefits package including company car, enhanced

by a significant profit share, linked to individual, team and
company performance.

Ifyou wish to discuss this challenging opportunity in total confi-

dence, please write to or call John Sheldrake of John Sheldrake

Associates at 48 Whtttiesford Road, little Shetford. Cambridge.

CBZ SEW. Tel: 0ZZ3 84554a Fax 0223 845119-

John Sheldrake Associates

Executive Selection <£ Search
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EAST GERMAN EXODUS SLOWS

Hardline nations join attack on Hungary
By Our Foreign Staff

AN EXODUS of East German
refugees to the West through
Hungary slowed yesterday, but
the dispute within the Warsaw
Pact over the issue continued
with an anery exchange of
words.
Hardline Eastern European

states Czechoslovakia and
Romania joined East Germany
in criticising Hungary for
opening up its border with
Austria to allow East German
fugitives gathering there to
cross on their way to West Ger-
many.
Romania said it could not

understand why Hungary had
helped West Germany to lure

away East German citizens,
while Czechoslovakia accused
West Germany of interfering in
East Germany’s internal affairs

and seeking to undermine its

successes in building social-

ism. East Germany accused
West Germany and Hungary of

breaking international law and
bilateral accords.

Later ADN, the official East
German news agency, said
East German Politburo ideolo-
gist Mr Kurt Hager met a mem-
ber of the Hungarian Socialist

Workers Party's political exec-
utive committee for talks
about bilateral ties and inter-

national affairs.

ADN did not say whether
Hager repeated East Ger-
many’s criticism of Hungary
over the refugee exodus but
said he attacked West Ger-
many, accusing it of lacking
sense and realism.

In Warsaw yesterday. Polish
television reported that about
50 East Germans had occupied
the West German embassy,
apparently seeking to join the
mass movement to the West
But in Prague, about 300

East Germans occupying West
Germany’s embassy there

abandoned their bid to reach
the West and left the mission,
according to Western diplo-

matic sources, although as
many as 180 more remained
there yesterday.
West Germany, which has

been accused by East Germany
of “buying out" refugees, has
set up special camps to accom-
modate the emigres. Their
numbers swelled yesterday to
around 13,000, nearly three
times the number that fled
across the Berlin border before
the Berlin Wall went up in
1961.

David Goodhart in Bonn adds:
Today, Bonn is expected to
announce a further increase in

financial aid for the 450,000
people expected to arrive in the
country this year from East
Germany and other countries
in the Eastern bloc.

The Federal Labour Office is

already spending an extra

DM3bn ($L5bn) on training for
the new immigrants.
The Bonn Government Is

also stepping up its efforts to

convince a lukewarm West
German population that the
newcomers, especially those
from East Germany, will be an
economic benefit, not a bur-
den.
Mr Helmut Haussmann, the

Economics Minister, said a
dynamic and flexible economy
should be able to absorb the
newcomers without friction
and benefit from the relative

youthfulness of the refugees.
The latest wave of East Ger-

mans, estimated to total over
100,000 this year, are better
equipped in skills and lan-

guage than most of their fellow
refugees from the Eastern bloc.

They should have little diffi-

culty finding jobs despite
unemployment of just under
2m (which includes 31,000

recently arrived East Ger-
mans).
The vast majority are under

40 and keen to work but the
Federal Labour Office has
warned West German employ-
ers that they will not resolve
the country's emerging skill
shortage without expensive
retraining, nor will they neces-
sarily slot into the least popu-
lar jobs in catering and social
services.

Mr Volker Ronge, a professor
of sociology who has just com-
pleted a five year study of East
Germans who came over the
inner-German border in 1964,
has also warned that East Ger-
mans will find it more difficult

to find friends than jobs.
He reports that many East

Germans attract the envy and
hostility of their new fellow-
countrymen because of their
excessive materialism and
industriousness.

Anti-apartheid protesters fill Cape Town
By Patti Waldmeir in Cape Town

THE BIGGEST protest march
seen in South Africa for 30
years went off peacefully yes-

terday as anti-apartheid lead-

ers led many thousands of Col-
oureds. blacks, Indians and
whites through the streets of
central Cape Town.
The march took place with

the tacit approval of the South
African Government, which
had pledged not to intervene
- representing the first impor-
tant move by Mr F.W. de
Klerk, whom parliament will

today confirm as president,
since he led the National Party
to victory at last week's elec-

tions.

Ebullient crowds filled the
shopping districts with the
sound of freedom songs as they
were led through the city by
churchmen and anti-apartheid
leaders.

In one of the day’s most strir

king scenes. Archbishop Des-
mond Tutu addressed march-
ers from the balcony of Cape
Town’s Victorian city hall,

with the green, black and gold
Sag of the banned African
National Congress draped
before him.

•

The Archbishop, who
marched arm-in-arm at the
head of the procession with
leaders of the country's anti-

apartheid movement, hailed
the peaceful conclusion of the
protest as a “great victory for

justice and for peace."
In a significant concession to

the anti-apartheid opposition,
the Pretoria Government
announced on the eve of the
march that the demonstration
would be allowed to proceed
despite harsh emergency regu-
lations which have made all

Archbishop Tutu (left) and Dr Boesak yesterday

such protests illegal for the
past three years.

Government officials said
the march was a test case for

future protests.

A decision had been taken in

principle to allow South Afri-
cans the right to peaceful pro-
test, they said, although such
protest remains illegal under
the state of emergency
imposed in 1986.

The conduct of yesterday’s
march, during which police
kept a low profile, will
strengthen the hand of the
anti-apartheid opposition,
which has been arguing that
its intentions are peaceful
throughout the six week defi-

ance campaign which culmi-
nated in the Gape Town pro-
test.

Organisers said 100,000 peo-
ple took part In the mile-long
march. Independent estimates
put the figure at 15,000-20,000.

Ten days ago police had
whipped demonstrators staging
a similar demonstration in
Cape Town. Since then, contro-
versy has blown up over the
role of police in the deaths of
more than 15 people in Cape
Town townships on the night
of South African general elec-

tions last week.
Yesterday, police clearly had

instructions not to intervene
unless provoked by violence.

Most members of the leader-

ship of the anti-apartheid
movement addressed a rally
following the march, which
they termed a milestone in
South African history.

The rally was joined by thou-
sands of whites, including Mr
Gordon Oliver, mayor of Cape
Town, who told the crowd:
“Today we all have the free-

dom of the city."

It ended with the singing of
Nkosi Sikele i’Afrika, the unof-
ficial black national anthem.
The largest previous anti-

apartheid protest, held in 1960,
saw some 15,000 blacks march-
ing on parliament in Cape
Town following the deaths of
69 people in the Sharpeville
shootings.

EC car makers
urge controls

on Japanese
Continued from Page Z

pean car industry. Faced with
this danger we can be neither
faint-hearted nor naive. For-
tress Japan does exist and is

ahead of us in some areas. It

would be suicidal to suddenly
throw open the gates of Europe
to a competitor poised to
destroy the European auto
industry."

Mr Lindsey Halstead, chair-
man of Ford of Europe,
attacked the UK Government
for welcoming Japanese car
makers to establish assembly
operations in the UK and
called “at the very least for the
policy to be reviewed with
great caution." He said that an
“open-door policy to Japanese
assembly plants wthout some
strategy to ensure that they
include a reasonable level of
European economic benefit,
employment and added value
begins to look like a local form
harakiri."
Mr Agnelli said that “extra-

European competition, the Jap-
anese in particular, should not
upset the market." He said that
a five-year period of “con-
tracted monitoring'' of car
imports after 1992 should
include Japanese and Korean
products made in the US (and
possibly in the future in East-
ern Europe) and exported to
West Europe.

Tokyo puts off sale

of shares in NTT
By Stefan Wagstyl in Tokyo

THE JAPANESE Government
yesterday postponed a planned
autumn sale of state-owned
shares in Nippon Telegraph &
Telephone, the country's larg-

est company, for fear of
swamping the market in NTT
shares and damaging confi-
dence in the Japanese stock
market as a whole.
The move reflects the harm

done to NTT’s reputation by its

involvement in the Recruit
financial scandal, which led to

the indictment of Mr Hisashi
Shinto, the former chairman,
and of two other executives on
bribery charges.
The decision is an embar-

rassing reverse for the Minis-
try of Finance, which sees reg-
ular sales of NTT shares as the
linch-pin of its privatisation
programme and a useful boost
to government revenues.
The ministry changed its

mind in response to pleas from
security industry executives
who warned that the proposed
sale of Y2,000bn-Y3,000bn
(£13.6bn-$20.4bn) worth of
shares might cause a collapse
in the price of NTT shares and
also undermine the prices of
other stocks. Quite apart from
the impact of the Recruit affair

on NTT shares, the Japanese
stock market has been in the
doldrums since the spring as

investors’ attention has been
diverted by the fast-moving US
securities markets.
NTT stock was originally

sold to the public at Y1.6m a
share in early 1987 and soared
to a peak of YS.lSrn. A second
tranche of stock was sold later

that year at Y2.55ra. But inves-
tors began to have second
thoughts about the high claims
made about the company's
prospects and its high price/

earnings ratio, and the price
began to slip.

By putting heavy pressure
on securities companies, the
ministry managed to sell a
third tranche in late 1988 at
Yl.Sm. But the Recruit affair

knocked the support away
from the price and it plunged
to below YL5m following Mr
Shinto's arrest in January. The
finance ministry initially
insisted it would go ahead with
the sale of 1.95m shares this

autumn but this summer
started hinting that the issue
might be postponed.

Yesterday's announcement
was made after the stock mar-
ket closed. NTT had ended the
day unchanged at Y1.51m.
Even though the decision is

not unexpected, some analysts
believe the announcement
might prompt a recovery in the
NTT stock price.

KGB steps out
of the closet
Continued from Page 1

kissing the corpse in a linger-
ing farewelL
“Was he a KGB legend?" the

interviewer asked. “Of course,
he was unique,” the reply
came back. “In the West, many
called him the of the cen-
tury.”
His life in Moscow was pres-

ented as a great reward for his
services to spying, living out
his days in honour, showing
the young recruits how it was
done.
There was barely a hint of a

suggestion that the KGB is a
state within a state, a massive
apparatus of political control
answerable to no one. The
whole emphasis was on gath-
ering foreign intelligence, and
catching foreign spies.
There was the odd apolo-

getic reference to the internal
activities of the organisation
- mainly to suggest that per-
haps the KGB was not quite
up to scratch in predicting the
consequences of perestroika.
What was condemned was

the behaviour of the Stalin
years - “the infamous
1930s,” when a good propor-
tion of the secret service them-
selves fell victim to the wrath
of the Soviet dictator.
Col Igor Prelln, the press

officer, would not hear much
against more recent times.

“In the 60s, 70s and 80s, the
KGB did not violate the law,”
he said. “It abided by the let-

ter and the spirit of the law.”
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Bond sells Lonrho stake
Continued from Page l

Bond when he bought his hold-
ing, welcomed the sale as a
means of strengthening institu-

tional Investment in the com-
pany. Lonrho shares dosed lip
down at 294p after the
announcement of the sale.

Mr Bond was estimated to
have paid an average price of
330p a share for the holding. In
addition to the paper loss on
the disposal he also Incurred
substantial interest charges
which would add considerably
to the total loss.

Mr Bond financed the pur-
chase through borrowings of

about £380m, primarily from
Amex and Merrill Lynch. The
stake was held by Bond Corpo-
ration and Bell Resources, cen-
tral pieces in Mr Bond's inter-

national brewing, media and
property group.
The share price of the Bond

Corporation has fallen sharply
during the past three months
on the Australian stock
exchange as Mr Bond has
attempted to rescue the group
through a plan which would
involve the sale of his cash-
generating brewing interests in
Australia,

New York
listens to

a quieter

voice
By James Buchan
in New York

MR DAVID DINKINS, who was
nominated on Tuesday as
Democratic candidate for New
York’s mayor, has been
around a long time. Apart
from a spell in the Marines
and at college. Mr Dinkins,
who could become New York’s
first black mayor, has spent
all bis adult life toiling his
way up the Democratic Party
organisation.
Mr Dinkins, 62, stood unsuc-

cessfully for Manhattan bor
ough president In 1977, and
again in 1981, before finally

succeeding to the job In 1985.

As an administrator, he has a
reputation for indecisiveness
and is said to have infuriated
the other borough presidents
on the Board of Estimate, the
byzantine body that more or
less runs New York, though
the Supreme Court has
ordered it to be abolished.
For all his elegance and his

distinguished head of white
hair, Mr Dinkins is easily
missed in a city where every-
body shouts. He has been hard
to hear above the raucousness
of Mr Edward Koch, the mayor
since 1977, or among the hub-
bub from new black leaders
now emerging on the streets of
Brooklyn, notably the Rev A1
Sharpton.
But Mr Dinkins’ resounding

victory in Tuesday’s Demo-
cratic primary for mayor,
where he polled 51 per cent of
a high turnout against Mr
Koch's 42 per cent, shows that
his time has come.
He could be beaten In the

general election for mayor in
November by Mr Rudolph Giu-
liani, the overwhelming victor
in the Republican primary on
Tuesday night But the sheer
breadth of Mr Dinkins’ sup-
port, including a big swathe of
New York’s white Democrats,
gives him a strong chance.
Three political factors trans-

formed Mr Dinkins’ chances in
the contest The first was the
Presidential campaign last
year: the Rev Jesse Jackson,
an extraordinarily strong can-
didate by any standards, gal-
vanised New York’s demoral-
ised blacks, so that folly 32
per cent of the people voting
in the primary were blacks.
When Mr Jackson left town
last year, he left behind a for-

midable platform for a black
candidate for mayor. Second,
the city was well and truly
tired of Ed Koch.
Even Fiorello La Guardia,

the sainted mayor of New
York memory, served only
three terms. As one Democrat
said in Greenwich Village on
Tuesday: *T couldn’t bear to
hear Koch talk any longer.”
Third, the murder of a

young black man, Yusuf
Hawkins, who ventured into
the white Brooklyn neighbour-
hood of Bensonhurst on
August 28, unnerved the black
communities and raised for
everybody the prospect of
guerrilla warfare between the
races.

At this moment, Mr Dinkins*
mild manner suddenly seemed
immensely valuable and Mr
Koch's shout-the-odds divisive-
ness exactly what was not
needed.
Mr Dinkins not only picked

np the black votes assembled
by Mr Jackson and, as expec-
ted, the Bohemians and politi-

cally active gays of Greenwich
Village. He performed respect-

ably in the big Jewish neigh-
bourhoods of Riverdale, Forest
Hills and the Upper West Side
of Manhattan.
In the white stronghold of

Staten Island, he did far better
than Mr Jackson. Overall, 34
per cent of Mr Dinkins’ votes
came from whites. As he said
in his victory speech: “You
voted your hopes, not your
fears.”

i HI LEX COLUMN

BTR passes the

green light
It was mainly talk of asset
sales by BP that helped a tired

equity market. forward yester-

day, given a. few major corpo-
rate earnings disappointments.
That brokers placed the Bond
stake in Lonrho at 280p merely
reflects the 8 per cent discount
to its opening share price: and
that everybody saw it coming.

BTR
There is more than one way

to interpret yesterday's shy-
ness from BTR about sharing
with outsiders its latest opin-

ions about KKR’s arrival over
its corporate horizon. Perhaps
Sir Owen Green, BTR’s chair-

man, has had second thoughts
about the wisdom of musing
publicly, as be did in August,
about the wonders some new-
fangled finsTunal restructuring
could do for his company, with
or without Mr Henry Kravis.

More likely, BTR may feel that,

between them. Sir Owen's ear-

lier comments, yesterday's
interim figures, and the com-
pany’s rising share price have
put them firmly in control of
the situation.

Including yesterday’s 15p
rise to 474p, after better than
expected pre-tax profits of

£513m suggesting BTR could
make more than £1J.bn for the

foil year, BTR’s stock has risen

13 per cent since KKR’s inter-

est was first made public. The
point is not just that this kind
of ootperformance helps push
BTR out of KKR's reach, since

few believed KKR was going to

make a bid anyway; what it

does is to strengthen BTR’s
hand in whatever exchanges
do occur between them.
BTR would not be in this

position without the further
evidence of its operational
resilience. Among 1988’s major
acquisitions for instance, ACTs
Pacific Basin packaging busi-

ness raised sales 6 per cent hut
profits by nearly seven times
that Group-wide, the return on
sales figure of 16.4 per cent
benefited from BTR’s slightly

artificial exclusion of its low-

margin UK tyre distribution
business, bnt the trend is

firmly upward. Even with capi-

tal spending running at £200m
in the first half, more than ls
times depreciation, BTR -had
got into a virtuous circle of
strengthening cash flow.

P&O
P&O is one of the fast dwind-

ling band of blue chips whose
share price is still a good 10
per cent below its peak in the
1987 bull market Memories of
the Zeebrogge disaster are
partly to blame and last year’s

BTR
Share price relative to foe

FT-A AH-Shars Index
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successful punch-up with the

seamen and this year’s dock
strike did not help sentiment
Now the group’s exposure to

UK house building is given as

the reason for continuing to

price P&O at a 30 per cent dis-

count to the market. In a
period when corporate activity

is dominating market senti-

ment, p&O looks a rather doll

stock and there is no particular

reason why it should outper-

form the market over the next
year or so. Nevertheless, its

dividend should grow foster

than the market average and
when compared with the pre-

mium rating accorded to the
rag-bag of businesses of its old
rival. Ocean Transport, P&O is

a positive steaL

Jaguar
The trouble with luxury

items is that they are, well, a
luxury. People can live without
them in bad thnps and even in
good times their tastes can be
swayed by other, even brighter
and glossier products on the
market For Jaguar, a luxury
car manufacturing company in
a business characterised by
high costs and long product
development periods, the risks

are doubled in spades. Even
the fact that Jaguar sales have
held up better than most in the
US market Is a mixed blessing;
its rivals will surely attempt to
regain market share iwd the
long-term emergence of the
Japanese' as a competitor is
hardly encouraging for price
levels. All this investors could
bear with equanimity were it

not for the currency risk which
makes buying Jaguar shares a
proxy for investing in dollar
call options. Every cent move-
ment in the dollar/sterling rate
makes a difference of £3m to
Jaguar’s pretax profits or. as
seems likely for 1989, losses.
Of course. Sir John Egan

may well be saving up a few
Tpiiitnn pounds of profits for

1990, when the golden share

Pins out and the currency

cycle has at last turned in the

ctoup's favour. Having hedged

at $l.60/£ (compared with $L70

in 1989). next year’s pre-tax

profits should be boosted by at

least £30m. The markets,
which put 5 per cent on Jag-

uar’s share price yesterday,

believe they have an each-way
bet on the basis that the worse

the company performs, the

more a takeover becomes
likely. But the list of willing

bidders may not be as long as

the market imagines and Sir

John is liable to fight hard for

his independence. Investing in

jaguar shares at much above

current levels may be the big-

gest luxury of alL

British Aerospace
A couple of points need to be

made about the 6 per cent plus

drop in British Aerospace's
share price after yesterday's

Interim figures. The shares had
already outperformed the mar-

ket by 25 per cent this year, so

some sort of correction was
overdue, and a prospective
multiple of 9 is still not desper-

ately cheap. More importantly,

the rapid changes under way
make British Aerospace a par-

ticularly hard company to

value in the short-term. It has
doubled its first , half turnover
and its order book has risen to

£lL3bn, so the fact that three

quarters of the improvement in

first half profits can be
explained away by the profit

on the sale of part of its DAF
stake is of only marginal rele-

vance to the group's longer
term prospects.
Investment in BAe is very

much an act of faith and there

was little in yesterday's figures

to deter those who want to
believe this company can
develop into Britain’s answer
to Daimler-Benz. The new
motor business is not losing
money, commercial aircraft is

in the black; and while the 46

per cent drop in profits from
weapons and electronic
systems - normally .BAe’s
most profitable business -
was a bit of a shock, the bust
ness is being rationalised dur-
ing a temporary lull in deliv-

eries. With a workforce of
130,000 and annual turnover of
close to £9bn, BAe’s lowly
stock market capitalisation of
£1.7bn reflects the market's
understandable longer-term
concerns about its commit-
ment to a group of global
industries where the losers
still outnumber the winners by
a very large factor.

. . . 9.5 million potential

customers righton the doorstep

and with 2freeports and air

Jreightfacilities only 40
minutes away - international

markets are within easy

reach . . .

. . . Commercialpropertyand
developmentland at

competitive prices, withgrants

available for construction,

refurbishment, research

and developmentand
marketing. . .

. . . The advice and expertise

offered by the local authority is

second to none-making
relocation painless . ...

. . . The choice, size and style

ofhousing is wide with prices

well below the national

average.

METROPOLITAN

TheFormula
Getthetactsfrom Bill Badmck,
Head ofEconomic Development,

POBox36, Citric Centre, Mitigate^

Wigan, WN1 IYD, UK.
Telephone (0942) 44991.

Kilhey Court, Wigan. Ideal venuefor



uisitions and

Midlands

Our dkatt'is a substantial listed British company,with

opportunity for a young and highly talented individual to join

the group in a senior and strategic finance role.
:

Waiting very dosdy with the FioanrialXJirector; your

.

work will be project based, encompassing the areas of group!

straiegy^cquititionsandinveatooefationsuWithcoememberof

£40-£50,000+ bonus+ car

an! could cone from a variety of backgrounds; probably a

chartered accountant or an MBA, Kievan experience could

either be in the Gty or industrjt preferably with seme prior

corporate finance or acquisitionexperienoe. Above all you most

have die intellectual ability interpersonal slrilh and maturity

necessary not junto OH this position but also appropriate

for outstanding future career opportunities within three to

SENIORHEADOFFICE
ACCOUNTANT
RECENTLYQUALIFIED
North London £27-30,000 + Car

tbe strategic {dan and will playa role in presenting fhegroupto

onposgbfeai^nisitions,b6tfaind>eUlCandaiTJScas. ;

The successful canriktateis Efccly to be In their early 30s

Please reply in confidence, quoting RefER 202 to

Sarah Orwin, adviser to our cEeot, giving«««» career, salary

and personal details at Erast &. Young Search and Selection.

21 Conduit Street, London Wl R 9TB.

Our client, a wholesale and manufacturing

group specialising in the graphics and

stationery sector, was one of the first

companies to be quoted on the third market
of the Stock Exchange. Maintaining an

entrepreneurial approach, it will continue a

programme of expansion through organic

and acquisitions! growth. The Group
already incorporates powerful brand names
and has sites throughout the UK.

The organisation now requires a Head
Office Accountant to become involved in

financial and management accounting,

company secretarial activities and strategic

issues such as acquisition and disposal

studies. This post will involve working closely

with the company’s directors and, as such,

presents an ideal opportunity for a newly

qualified accountant to become acquainted

with many key aspects of a small but fast

growing PLC.

In addition to a chartered accountancy

qualification, candidates must be
self-possessed and flexible with the ability to

communicate impressively with colleagues

and external advisors. Computer literacy

and organisational flair are prerequisites.

For further details please write. In

confidence, sending full career and salary

information and quoting reference R51S5,
to Hilary Douglas.

FinancialDirector
Engineering
Midlands, c £37,500, Bonus, Car, Benefits
This Is' a successful and well established mihmrliAry of a major UK group with a turnover
approaching£35nrper annum. A graduate, aged 2&-40 and either a qualified accountant or MBA, Is
sought to head up thefinanceand systems function. A proven financial trnmagm- is required who b"*

. installed integrated systems in volume engineering, and baa the commercial flair *wd leadership
skills to contribute at board leveL Propsects are first dami in thin go abaad group.
JJL Thomas

,

HoggettBowers pic, 7Lisbon Square, -

lXEDS.LSl -2LZ0532-448661 , Fax:0532~444401.Jfe£L 13090/FT.

ChiefAccountant

Peat Marwick McLintock
Executive Selection and Search
70 Fleet Street, London EC4Y 1EU

Direct your thoughts towards Europe
Sun Mkaosystems is one of the world's most successful computer companies.
In just 7 years we've achieved almost $2 billion status as a leading supplier of

high performance workstations which have revolutionised networked desk-top

computing.

Our European HQ in Bagshot coordinates the activities of a rapidly growing

network of European subsidiaries and distributors. The coordination and
management of our planning, reporting and analysis functions is critical in

maintaining continued ptaris for expansion. We require a highly experienced

professional to take on this central role.

Engineering
NorthEast,
This internationally recognised company, with sales a
sustained growth and .requires an accounting profess!

To £25,000, Car
£100m annually is poised for

sustained growth and .requires an accounting professional to m«Tmgn the complete nrroimHng
functionfor the operational base. Qualified accountants aged over 30 will have proven senior level
experience in a capital project oriented manufacturing environment Managing a team of forty you
will provide a full management reporting servicetogether with statutory accountingwork in liaison
with ^extemal-auditors. Xn a hiobiy computerised environment you will operate and develop all
financial accountingsystems, which include a sophisticated labour cost controlpackage. In keeping
with the new management philosophies you will be expected to contribute and participate in the
management development activitythrougnoutthegroup,andthere wifibe every opportunityfor the

European Financial Planning European planning
1 w reporting activities, you

and Reporting Manager dedicated professionals
* w ^ in understanding and

presenting Europe's financial performance and requirements. In addition to

preparing ongoing monthlyand quarterly forecasts,you will be responsible

for coordinating a comprehensive annual business plan for Europe. Ybu will

also be responsible for the preparation ofall European management reports

for distribution to senior CISand European management. The preparation

and presentation of all analysis related to European financial performance

i—. /> ocri will provide another challenging dimension to the role.

From 3*DDK A ...
- , • A qualified accountant orMBA with 10 years of relevant business experience,

i eXeCUtlVe you'll have a high levs! of compute- literacyand a knowledge ofUScompany
planning and reporting. This isa role ofhigh visibility involving dailycontact

car with our European subsidiaries, corporateHQand seniorEuropean
mahageheht,sdejd^llent communication skills are a must \bu*U need
excellentinter-personal skills,end eithera European orCIShigh-tech business
background would bea distinct advantage.

[I
!!!!(!]

FINANCIAL DIRECTOR (DESIGNATE)
CHELTENHAM c£30,000 + Car + Potential Shareholding

An imminent management buyout of this profitable and growing manufacturing and retailing

company has.ted to a unique opportunity within its management team. With a turnover that is

expected to growto €6 million pa within 2 years, this small, but highly committed team seek a young
professional with commercial acumen tojoin them at this exciting stage in their development.

inftiaDytheappointmentwill be responsible forthecomputerisation and control ofthe entire accounts

ftnetion, and. in themeefium term will be viewed as a wider; more axiunerx^ role, deputising to
Managing Director:

Qualified, aged over 30 and, preferably with management experience in a medium-sized company
eitherinasubsiefiaryofa lanjer group or in a ‘stand-alone’ situation, you should be commerciallyaware
and eager to raewe away from a piffe accounting rale.

Ifthe chemistry Is right.the opportunity to become a dSrectorwith an equity stake In the company will

materialisewitftin2 -?3 years. Thecommencingsalarypackage iscompletelyflexibleand will notbea
limiting factor

Fo'furth^feformation. please contact lan MacGregor at

CAREER MARKETING PARTNERSHIP
170 EDMUND STREET. BIRMINGHAM B3 2HB • TEL: 021-233 4224.

ACCOUNTANCY CAREER SPECIALISTS!

Bagshot,
Surrey

\tiucanlookforward tothefoil rangeoflargecomparybenefitsandthe career
potentialyou would expectfrom a professional, rapidlyexpanding company

To apply; please send your CV to Louise Saward, Sun Microsystems Europe,
Bagshot Manor, Green Lane, Bagshot. SurreyGCI19 5ML, Tel: (0276) 51440.

Systems for Open Computing
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FINANCIAL CONTROLLER

Financial Controller

Windsor

Lease Plan is an autonomous subsidiary of

Europe's largest vehicle leasing group,

itself part of the ABN Bank Group. With a
projected turnover well in excess of the

current £40 million. Lease Plan has a very

exciting future.

in the light of this projected growth, the

Accounts Department Is being
restructured. This has created the need for

a professionally qualified accountant to

work closely with the Finance Director in

the strategic development of the finance

a Pieasa wrfta in confidence
function. This varied role encompasses

with fun career details to: specific responsibility for ail financial and
Accountancy Personnel, management reporting, ensuring stringent

SS?8* control of a large leasing portfolio, statutory

Berkshire. swim. accounts, company taxation and the

c£32,000+Car+Benefits

installation, review and development of

new computer systems.

Candidates should be qualified ACA's
(aged up to 40) with at least 3 years post
qualification experience preferably in

leasing or a related industry. They must
display strong communication skills and a
high level of technical knowledge, coupled
with proven man-management experience
and sound computer expertise.

In addition to the generous salary package,
benefits include free medical insurance
and a fully expensed company car. Due to

the anticipated future expansion, this

company also offers unlimited career
potential.

London Wl. £30,000 + Car + Benefits

Alderwick
'cPeachell
S PARTNERS LTD

London & Capital pic is a young arid dynarnic Independent Financial Services

organisation offering a specialised financial planning service to corporate clients

and high-net worth individuals such as. sports personalities. Since formation in

1986, they have established a reputation for high standards of professionalism

and commercial acumen; and with new offices opening in Birmingham and

Glasgow, are probably the UK's fastest growing independent advisor.

In order to strengthen the management team in preparation for further

expansion* they seek an ambitious individual to make an immediate impact within

this extremely fast-moving sale&orientated environment. Your role will combine

both hands-on financial responsibility and long-term strategic planning with

success leading to Board status in the medium term.

A qualified. accountant, probably ag^d in your late 20’s/early 30’s, you will

ideally have had previous exposure to Financial Services, although more important

will be your ability to excel in a challenging and developing role.

To apply please contact Andrew Fisher on IV
01-404 3155. Alternatively, write to. him at

“
Alderwick Peachell & Partners Ud., Accountancy LONDON & CAPITAL
& Financial Recruitment, 125 High Hoibom,

London WC1V 6QA * PLC *

PfsdngAaoounfentS first
A Hays Personnel Services Limited Company

NEW TOP JOBS

^ , .
§11

Conti/nrji/ \ Maifilm/

Since 1980 we haw prowdetfApompfeie support

• : 'Gjaiagernent or financial

jetiiptioof.us tor a confidamai meamg which is w
E*pat

new general

ie tow. LimtortJXljLI«&4nar34a87a Fax 01

22 Suffolk Street. Birmingham 81 1LS 021-6432924

UoahtiaPVoiect&u
To secure the best .appointments at senior level needs mere chan gcod advice,

accurate career objectives and succinct presentation.

InterExee SMI net only provides career advice to successful executives bur
also retains the unique facility of our subsidiary company InrctMex to bridge

the critical gap between counsellingand the right job.

InterMex maintains a unique data base ofsome 6,000 unadvertued vacancies

per annum, providing the only confidential Inplacement* Service-

Ifyou are considering a move or need a new challenge then A ,<

telephone (0 1*930 5041) for an exploratory meeting
.

'*•

without obligation.

InterExec SMI Pic
Landseer House, 19 CharingCross Road, /AgJf'-fffiC!
LONDON WC2H0ES.
Tht lemur offend by IBnMn ufrrrand 5f \ '•/

lordnwbpmdmrfj ofihrCowt^nj Smoot J*
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Management
Accountant

Appointments

Advertising

c <£25,000 + Car Ayr
This national organisation providing essential high technology

communication services is keen to see financial management

devolved to each of its key locations- The intention is to provide the

benefits of modem financial control and a full management

accounting service in each region.

As the most senior local finance manager, the Management
Accountant is vital to the success of this venture. The development

nature of the roie# particularly in the areas of financial control and
management information systems, will provide substantial scope for

personal initiative and innovation. Preparation of budgets, forecasts

and performance reports will involve a thorough and detailed

understanding of the business and close interaction with line

management.
The right candidate will be an articulate and resourceful

qualified accountant, capable of presenting financial and
management accounting principles to non-finance staffs with clarity

and conviction. The skills to lead a small operational support team

and familiarity with both mainframe and PC computer systems are

important. Future career progression for an able and effective

finance manager will notbe a problem.
Initial interviews will be arranged locally for the convenience of

applicants. Please reply in confidence quoting ref El 68 to:

For further
information

The Company isTHE KITCHENWARE
MERCHANTS LIMITED, a profitable Subsidiary

ofLe CreusetSA which has just come to the

USM and whose products, together with other

well known brand names, it sells and distributes

in the UK and Ireland. It has a turnover of£10M
and further growth is planned-

The requirement is for a professionally qualified

Accountant in the 28-40 age group, with a sound
trackrecord in arelevant environment,who is

used to producing management information to

tight deadlines andwith “hands on'experience
ofcomputerised information systems (anIBM

. AS 400 is currently being installed).

YouwiH report to the Managing Director and be
responsible for the finance function, computer

operations and statutory secretarial matters

Business ‘nous’ is a prerequisite and you will be

expected to provide financial and commercial

input into strategic policy, business planning

and decision making processes.

This is a Board appointment in a developing
-marketing led Companybased inan attractive

part ofSouthern England. Assistance

re-location is available. Aworking knowledge

ofFrench would be helpful butnot essentiaL

Please send full career details to:

DhkDegehbait (Ref: 919). Dirk Degenhart &
Partners Ltd., Management Search «s Selection,

Swan Centre, Fishers Lane, LondonW4 1RX
Tok (01) 995 1331 (daytime), Tel: (01) 994 2157

(7-9pm), Fax: (01) 994 9288 (24 horns).

call 01-873 3000

Deirdre McCarthy
ext 4177

Margaret Mitchell

Mason& Nurse Associates
5a Station Road. Egham
SurreyTW209LD. Tel:0784 7 1 255
Offices in London, Birmingham and Egham

Mason
& Nurse

Candida Raymond
ext 3351

Selection & Search

GROUPFINANCIAL
CONTROLLER

B

FINANCE DIRECTOR
SuccessfulPic
Essex £30,000 + equity, benefits and car

Engineering c. £30,000
Along-established andsuccessful engineeringcompany, located in the northernHome Counties, partofan

international PLC.supplyingacomprehensive rangeofhigh qualityproductsto prestigiouscommercial and
industrial companies, requiresa Finance Dircctoc the previousjobholderhavingbeen promoted to the parent
company.

The Finance Director, with a staffof26. is responsible forthe complete financeandaccountingfunction. D.Rand
personnel administrationandalso acts asCompany Secretary.

Thesuccessfulcandidate will beAS tn45.a qualifiedaccountant probablyACMA.withextensive,direct
m a hatrhproduction ofynmpntprisprfwthrtnft. «*r*wn«inft

and prodpCtitxAtocfc
control.Among, mature personality and the ability tocommunicate effectivelyatall levelsarecsBentiaL

Initial salaiycirca£30.000 perannum,executive cai;company profitbonusandotherappropriatebenefits
are provided.

Please reply in confidencegiving fall personal andcareer details, quotingreference680/FT to:

Out clients are a listed £100 million diverse

industrial group which, has expanded hnpresavdy
over recent years. The Group has a number of

subsidiaries operating in a variety of locations.

They now seek a Group Financial Controller, who
will report to the Finance Director and have
responsibility for Head Office and Group
management and financial importin

g, budgeting,

analysis »nd the interpretation of results. The
Controller win also handle the development of
group systems, tax and treasury issues,

post-acquisition investigations and ad-hoc
projects requested by Group board members.

You win be a qualified accountant (two years

PQE or equivalent) who wiB relish the challenge

of such a complete role accompanied by a high

degree ofautonomy. Although your ability wifl

mean you are well able to stand back and review

results and performance, you win also possess

common sense with no aversion to the “shirt

sleeves” approach.

If you would fike to be considered for this post,

which wffi provide temendous experience and
holds real potential, please send yourCV to

James Forte quoting reference F7401 at the

address below.

Sxl eat Marwick McLintock
"VT JAMFS’S 33 St Jameste Street,

Management
^ “SWtA 11^(01-493 1788)

Recruitment
TheRecruitmentDivision ofJohn Lloyd&PartnersLtmird, ManagementConsultants

Executive Selection and Search
70 Fleet Street, London EC4Y 1EU

FINANCE
During the past five years, Parkfield has grown from a single loss-making foundrywith sales of£4 million into a highly successful group ofcompanies with a major presence in

manufacturing and entertainment W? now employ more than 4,500 people, have an annual turnover in excess of£400 million and we have just announced record profits
for the fifth successive year.

Parkfield’s exceptional growth has been achieved through a unique blend ofacquisitions and major investments in the businesseswe own. Parkfield Entertainment is a
case in point Last year sales increased by 50% to £94 million, with profits quadrupling to £9 million. Growth ofan even greater magnitude is planned for this and

subsequent years. Already the leader in video cassette and satellite dish distribution in the U.IC, the Division has its sights firmly set on Europe andJapan. -

Growth of this nature requires a finance function that maintains tight financial control, whilst at the same time reflecting the essentially entrepreneurial
culture of the Group. Achieving this balance can be difficult and requires intelligent and highly commercial Accountants. We now seek to recruit

two Accountants with successful track records to fill the following posts:-

GROUP ACCOUNTANT
HASLEMERE- SURREY

MANAGEMENTACCOUNTANT
ENTERTAINMENT DIVISION - NORTH LONDON

Reporting to the Group Financial Controller, you will be part of a small team and
will have responsibility for coordinating, consolidating and improving the flow of
management information from the subsidiaries. You will personally become involved
with subsidiaries and will see the need to develop a good understanding of their
business as fundamental to doing your job welL

Reporting to foe Financial Director, you will combine tight financial control with a
strongly commercial orientation. The development of management information and
the control of working capital and profitability will be primary areas of focus in this
exciting and demanding role.

Applicants for both positions must be qualified Accountants with a number of years’ experience in commerce/industry. Personal presence, communication skills andcommercial acumen are prerequisites. .

Salary will not be a limiting fcetor and will not be less than £25,000 in either case, plus car etc. It goes without saying that career prospects are outstanding.

Write in confidence including a cv. to:

L. Vine-Chatterton

Group Financial Controller

Parkfield Group Pic

Longdene House
Longdene Road

Haslemere
Surrey GU27 2PH.

D. Chick
Finance Director
Parkfield Entertainment '

Unit 10
Brunswick Industrial Park
BrunswickWay
New Southgate, London Nil 1HX.
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CentralLondon £30-£35,000 + Car 4- Bens
Outstanding European Opportunities in
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Oin-cKmtisagrowmgfaitmiatic«idfix)d manufacturing
Pk:KMniaitiedtoapipu3ressiw plan.nf«fpaT«inn
thmtlftb organic growth anr? ac^TTffl tMm. In order tD
continue along the path ofgrowth and development it

seeks tn recruit a (^mpanySecretary.

The Company Secretary wiQplay an integral part in die *

management teamandwillbe expeowl
key role in the development and growth ofthe group's
activities.

Reporting tojche Caroup Financial Director the.dudeswfll
include administration ofBoard affair*,

with registrare,grcnip legal -iff-tir*. aritf

publication ofGroup Annual Reports. The idle

will cover responsibility for group taxation. This will

invoIveaxTespondencc with the Inspector ofTaxes and
consultingwith ea* advisors*

In addition, the position will involve the devdbpraent of
a close liaison with the Group Financial Controller in the
running of the Centra] Accounts Department.

The successful candidate will be qualifiedACA orAOS
agrd 30-40, with strong interpersonal skills to deal with
top management in a commercial environment. Further
opportunities within this expanding group are exceflenc.

Interested candidates should telephone Peter Gerrard
.

on 01-S3 1 2000 or write to him enclosing a
curriculum vitae atMichaelPage Finance,
39-41 Parker Street, London WC2B 5LH.

Frankfurt UK Equivalent c.£30,000

Michael Page Finance
-international :Recrtdtrnent Consultants

London Bristol WindsorSt Albans Leatberhead ffirmmgbam Nottingham
r

:
‘-~Manchester Leeds Newcastfc«ipon-TVne Glas«>w & Worldwide
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HolidayIndustry

Northamptonshire

c £28,000, Bonus, Car

This major company is at the forefront of an established
modem industry, in which there is exceptional scope for
further growth. Realisation of that growth will provide
outstanding opportunities for promotion. The up-to-date
environment enjoyed within the company is reflected by
the installation ofthe latest IBM computer system.
The requirement is for a qualified accountant GIMA, ACCA
etc, - preferably aged between 28-40. Reporting to the
Finance Director, the Chief Accountant will have total

responsibility for the production of the accounts and
the harmonious day to day running of the accounts
department, which has a staff complement in excess of
thirty.

Proficiency as an accountant will, ofcourse, be mandatory.
Of equal importance will be the less quantifiable
managerial skills required to run a large department
Without labouring the accepted and overused words
which apply managerial excellence, in simple terms the
Chief Accountant will require' his team to be regarded as
totally professional and eager to turn problems into
opportunities to excel.

Male or female candidates should submit in confidence a
comprehensive c.v. or telephone for a Personal History
Form to, L. Wyn-Jones, Hoggett Bowers pic, Castle House,
74 St James's Street, NOTTINGHAM, NGl 6FJ.
0602-412019, Fax: 0602-474819, quoting Ref: E15011/FT.

HoggettBowers
BIRMINGHAM, BRISTOL, CAIMDBRHI(^CAKMETF,EDiNBIJR<3H,<aASGOW, LEEDS, LONDON, MANCHESTER,

NEWCASTLE. Mm-llMUfAM, SHKFFTFTJl, WINnSOK
A'Mamber afBhieArrowplc

With the commercial emphasis shifting

to the wider European market, the age

of the International Finance Manager
has arrived.

Our client is a majorUS Corporation
with substantial operations in several

European centres. They are enormously
successful, highly profitable and
committed to strengthening their

position as market leaders.

More than ever before, the provision of
high quality financial control is seen by

our client as integral to their future

plans.

We therefore invite applications from
ambitious Chartered Accountants,
probably aged 25-28 seeking to develop

their careers within the International

arena.

The successful applicants will assume
responsibility for a wide range of

assignments specifically geared to

improving profitability and achieving

operating objectives.

These will include:

4s Significant involvement in the

planning and budgeting process
4c The review and analysis of financial

data from several European
companies

4« The development and
implementation of improved cost

accounting procedures for the

German manufacturing operations
4s The management review of

operating company performances
measured against revenue and
profitability targets.

These positions offer top level

management exposure coupled with
tremendous career prospects within an
International Group. Therefore

applicants shouldbe able to demonstrate

not only sound technical ability, but also

a desire to be really involved in

commercial decision making which will

affect our client’s long term growth
prospects both in Germany and
elsewhere.

A working knowledge ofGerman would
obviously be advantageous, but
extensive language tuition may he made
available if deemed appropriate.

Initial contact may be established by
writing, enclosing a curriculum vitae to

Terry Benson, Michael Page
International, 39-41 Parker Street,

London WC2B 5LH.

Alternatively telephone him on
01-8310431.

Michael Page International
Financial Recruitment Specialists

London Amsterdam Eindhoven Brussels Antwerp Paris Lyon Sydney Melbourne

JSS.T V

NEWLY QUALIFIED
RESULTS

Chartered Institute of

Management Accountants

28th September

Institute- of Chartered Accountants

The advertising rate is £49.00 per angle

column centiiietre,

with premium positions

available by arrangement
at £59.00

per single column centimetre.

Guide to Recruitment Consultants

£70.00 per insertionwhich includes

company name, address and telephone

number. Additional information

information at
'

. £14.50 per line.

For further information please contact

Louise Hunter on
01-873 3588

oryour usual Financial Times
representative.

GROUP FINANCE
DIRECTOR
Fast-growing niche retail pic

North-West
Early 30’s

c.£50fc package
+ car+ equity options

Our dient has become one ofthemost exdtingyoung retail pics ofrecent years

and is intent on being a major force within their market sector. Turnover -

approaching£40m- and profitabiEtyhaveincreaseddramaticallyin response
to imaginative strategic planning and sound commercial management Even
more ambitiousplans are about to be unfolded, and for this purpose a strong,

commercial young Finance Director is needed for their top executive team.

The role will be broad and have significant impact on every aspect of the

business. An early priority wifi be to spearhead the introduction of
comprehensive new computer systems, including point of sale data capture,

that will cover all outlets within their expanding national network and provide

highly responsive information for improved management control You will

handle top-level responsibility for all financial affairs of the company,
providing a full report and analysis on a regular basis to the Board, and
maintaining important links with the City and investors. You wifi also take a
lead foie in identifying, evaluating and completing future acquisitions.

You are likely to be in your early 30’s, a graduate, and hold a major accounting
qualification. You will be able to demonstrate a track record of conspicuous
success, together with enormous resources of energy and determination.

Please apply to Dudley Hacrop at oar Manchester Office. Ref MX126.

Amethyst House, Spring Gardens
Manchester M2 LEA. Tefc 061-634 0618
Fn& 061-632 9123

Also at= Birmingham, Leeds, Liverpool.

Nottingham and Swindon

ASB RECRUITMENT LTD ADMUoaotJusi iKWhrPIc

FINANCIAL
CONTROLLER

Cheshire/
Merseyside
Whitbread & Co. FLC
has established itself yi/f irTT
as a market leader in Will 1 I
the brewing, retailing vw*bn»ib«.«qu*!
and leisure industries.

With group turnover approaching £2
bifiian arid profitability increasing
significantly each year, combined
with an extensive programme of
investment and business
development, it is highly likely to

remain at the forefront of consumer
demand throughout the 1990’s.

This highly succesful retailing

operation has expanded rapidly in

the last few years -through individual

site development and acquisition. To
maintain such growth and market
dominance, they need the talents of
an experienced finance professional
Within the executive team that drives

this business forward, the Financial

Controller will perform a broad and
crucial role. With the support of a
large and efficient team, you will

ensure the smooth flow of
information, which is essential within

to £30,000 -hear
+ benefits

WHITBREAD
Whitbread b an equal opportunity employer.

C such a fast-moving

n r? a business. WhilstKLAU exercising tight

iportunity employer. Control OVCT day-tO-

day operations, you
wifi also help formulate long-term
strategic goals. Participating in
decisions which will affect all parts of
the business. You wifi also be
required to extend the existing EPOS
and computerised financial accounting
systems.
To succeed, you will be a qualified

accountantwithprovencommunication
and man-management skills -

probably in a large organisation. The
environment vail demand the highest
levels of commitment, expertise and
maturity. In return, the position offers

outstanding career progression, plus
an excellent remuneration package
including BUPA, pension, discount
card and share issue.

Please contact Linda GasfiorU at the
Liverpool Office, quoting reference
camber 1/222.

Com Exchange Buildings
19 Brunswick Street. Liverpool L2 OPJ
Tel: 051-236 9373 Fax.- 051-227 5974

Also at= Birmingham. Leeds. Manchester
Nottingham and Swindon

ASB RECRUITMENT LTD A Dfvtston of ASB Barnett Kfamlafa Pic
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syste
the need lor quick iberof the EPC Group

WORLD TRAVEL OPPORTUNITIES
Based SURREY neg to £30,600 + expenses

Our client, a US MULTINATIONAL with annual turnover c.

$3,000m. with in excess of 12,000 employees, seeks THREE
DYNAMIC YOUNG ACCOUNTANTS within the probable age
range 25 - 33 to fill vacancies arising from EXPANSION and
INTERNAL PROMOTION.

Candidates will be experienced accountants or young FAST TRACK
FINALISTS currently awaiting results. They should be energetic and
ambitious with strong academic and business backgrounds. Ideally,

they should possess a fluent, second European language but this is

not a prerequisite.

Career prospects are well above average.

Please telephone and send cv to

Peter Argyll
ACCOUNTANCY APPOINTMENTS EUROPE
Duke House, 37 Duke Street, London WIM 5DF

Tel: 01-486 8591 (Switchboard) on 01-486 2442 (Direct)
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.managementAccountant
London to £30,000

4- car Sd benefits

With assets valued at several billion pounds spread

throughout England and Wales, this highly capital intensive

business is con' entering a period ofexciting and

challenging commercial development The central

Management Accounting and Business Planning

Department will play an important role in achieving

future growth and success.

As a bey member of this department, you will provide a
comprehensive service either at Group level or in the

6ekl and will contribute to the formulation ofmanagement

accounting policy and systems for the business as a whole.

Core responsibilities will include budgetary control;

the critical review of performance; and the appraisal

of business plans and capital investment projects.

Probably in your mid to late twenties, and commerdafly

aware, you will be a qualified Accountant with

management accounting experience gained in the
profession or industry. Ideally you will have had

exposure to capital intensive businesses. Ybu will be
persuasive, with strong technical abilities and good
interpersonal skills.

Please reply in stria confidence to Paula Hanrany with

details of career experience and salary

progression, education, qualifications

and age, quoting reference 5294/FT

on both envelope and letter.

Management Consultancy Division
PO. Box'!98,HiHgate House,26OldBmley,LondonEC4M7PL

Excellent opportunities in non-routine roles for • • .

BRIGHT
YOUNG ACCOUNTANTS

Major Property Group
to £28>000 + car + bonus + options

Substantial, successful and highly regarded, our client is one of the UK's leading property

groups. With complementary businesses in financial services, leisure and retailing, the group
has an impressive record and is forecasting further rapid growth across all its sectors, both in

the UK and overseas.

The actual and planned expansion of the group has led to the need for the recruitment of a

number of young accountants. London based and working in various positions, the

accountants will each have responsibilities requiring analytical abilities and providing

exposure to senior management Presenting and interpreting information supporting business

decisions, involved in acquisitions, contributing to the definition and achievement of strategy

and utilising increasingly sophisticated computer systems, the accountants will be well placed

to take advantage of the considerable promotion opportunities likely to be available. The roles

do not require either routine accounting or internal audit.

The group is interested in receiving applications from bright young graduate

accountants. Qualified either in commerce/industry or the profession, candidates will ideally

have 1/2 years post qualification experience, good style and excellent technical and
presentation skills.

Please write enclosing a career/salary history and daytime telephone number,
to David Hogg FCA quoting reference H/861/F

Ihmmzmm mmmvmmmmmmzsxrz

-405 3499

TaxAccountant
International EngineeringGroup

Abingdon, nearOxford
Up to £27,000 plus fully expensed car

Over the last three years, a radical

and dynamic strategy-driven

restructuring has transformed Tl into

a global player in the high maigin, niche

areas of specialised engineering.The
Group has developed into a truly

international and highly profitable

organisation, primarily by a policy of
disposal of non-core businesses and
carefully selected acquisitions of

new ones.

The Group's Head Office ( about to

be relocated from Central London) is

seeking an individual with at least

three years commerciaJ/professional

tax experience tojoin an expanding

team as UKTax AccountantThe main
thrust ofthe role will be to assist

the UK Tax Manager, to whom you win

report in the preparation and control

ofthe tax compliance affairs ofUK
Group companies. In addition,you will

be required to provide general advice
on all taxation matters, and assist

with ad hoc project work.
A formal accounting/tax

qualification would be preferred but
is not essential. Critical, however, will

be a mature, level headed and well

organised approach to your work.
For the person capable of thriving

in the typicallyfast paced Head Office

of a multinational, this position win

provide a fine platform for future

advancement aswen as an attractive

remuneration package which includes

a 2 litre car, educational assistance
and relocation where appropriate.

Please write, ortelephone, Hamish
Davidson quoting reference MCS/4044
at the address below; All appfcationswffl

be treated in the strictest confidence.

Executive Selection Division

PriceWaterhouse
Management Consultants
No. 1 London Bridge
London SE19QL
fek 01-334 5833

Price Jfhterhouse m

THL.
PRIXCE5S GRACE

MORTAL'.

London W1 £25 - 30,000 + Car + Benefits

The Prmcess Grace Hospital is one
of the flagships of AMI Healthcare
PLC’b group of private hospitals.

Dedicated to the highest standards of patient care, it's

also a highly professional, fast-moving and provable
business with some 300 staff and a turnover weU in

excess of £15 mfflion.

As a toy decision-making member of ths senior

management team, you’fl have full responsibility for

the financial control of every aspect of the hospnafs
finances.

Your broad brief will include provkfmg financial and
strategic advice to the Executive Director, preparing

feasibility studies for new capital projects, training and
assisting department heads on a proactive basis and
overseeing the Business Office function. Monitoring the

financial performance of a number at managers, you mil

also Raise with the corporate office ana irnptemem

policies. .

dynamic approach. A
Benefits includea company car, beahh insurance, life assurance,

pension and 22 days holiday. _
Please contact *-^ws •

253$??.* TIT«
to her at Memo '**34 ?
Dtonen Associates, TS.*? » •

46 Moorsate, London MERVYN DINNEN ASSOCIATES
ECZR 6EL .

CRAWLEY LONDON CWBflOCE

FINANCE DIRECTOR
North West
This is an outstanding opportunity to play a

leading part in the strategic development of

a major consumer products organisation.

With a turnover approaching £200m, the

company is a market leader poised fix
1

further growth, organically and by

acquisition.

As a member of the board and strategic

planning group, the Finance Director will

have a strong commercial input to business

development plans, enhance the provision of

management information to focus on
business opportunities and play a key role in

acquisitions.

package circa. £47k
Candidates should be chartered accountants,

mid thirties, with proven management

experience at board level, preferably in a

consumer products, multi outlet

environment. You must be able to plan,

implement and exploit business

opportunities.

There is a very attractive remuneration

package, j*psi«tanrc with relocation where

appropriate and good prospects for

advancement.

Please write with career and salary details to

Peter Evans, ref: .908.

•Re-

peat Marwick McLintock

Berkshire

Our dient, an expanding and successful

engineering company, a world leader in its

specialist market and part of a major British

Pic, is seeking a UK Financial Controller.

Based at the Company’s headquarters in

Berkshire and reporting to the Finance
Director, you will be responsible for
managing a finance department of aronnd 25
staff, inducting qualified accountants, and for
providing the financial advice and support to
all areas of the Company’s UK operations.

Key tasks will indude the production and
analysis of financial and management
information, budgets and above all-systems

development. The development and
implementation ofa new costing system is

of the highest priority.

c.£30,000 p.a.+bohus+car

This position offers excellent opportunities for
career advancement in a dynamic Group.

You must be a qualified accountant, aged 30
to 45, with an ability to contribute as a
member of the management team to the
commercial success of the Company.
Candidates must be computer literate and
have experience of managing a large
function ideally within a manufacturing or
engineering environment.

The position offers an attractive range of
benefits including relocation, where
appropriate.

Please reply; in confidence* to Mike Smith.
ReCEMA

Peat Marwick McLintock
Executive Selection and Search
Abbots House, Abbey Street, Reading, Berkshire RG1 3BD

Exceptional Opportunity

DIRECTOR OFFINANCIAL PLANNINGANDREPORTING

Senior Tax

Accountant

AGE 29-33
Our diem Is ooe of ibe UK's Largest, most

broadly based International companies, and is

experiencing continued rapid growth, both

organically and through acquisition.

Internal promotion has created a need for the

company to appoint a Director of Financial

Planning & Reporting, who will be based at the

Company's London Offices. Reporting directly to

the Group Financial Controller, and supported by
a small team, this particularly high-profile

position will involve regular contact with the

Group Finance Director and the Group Chief

Executive

Your specific responsibilities will indude:

• Planning and reporting ofGroup results.

• Development and enhancement of financial

£50,000+, plus car and bonus
planning and reporting systems across die
Group.

• Monitoring of capital expenditure throughout
the Group.

• Contributing to special exercises (eg acquisitions
and divestments) on an ad hex: basis.

You will be a graduate, qualified accountant,
strong in systems, and possess a 'real eye for
detail*. In addition you will have a high level of
energy, integrity and credibility with experience
of working in a large, East-moving, ideally

international organisation.

Interested individuals should write,

enclosing a current resume with salary
details to Peter Flammlger at FMS,
14 Cork Street, London W1X 1PR

BT^

L'l-o A. r

j

Search and Selection Specialists
for

Financial Management

c. £55,000 + Car

+ Bonus

sector -or public practice. In addition, the

effectively at all levels.

The rewards
,
include'

b™T«*e£r^^nlSfi;
company 'carand **<**™*y

J°jprogross raf*% within this

ability.

Btt farther information in strict confidence

Station office quoting Refe BH102B.

WALKER HAMILL
Financial Recruitment Consultantsin in .i .m. - *

29-30 Kingly.Street
London WIR 5LB

Tel: 01 2876285
Fax: 01 287 6270
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ARE YOU AN ICONOCLAST ?

CHIEF ACCOUNTANT - FINANCIAL SERVICES

Chief Accountant required for the Globe- Morley Group to fuHH an exciting and
expanding new role. The -successful , applicant- wrill- play a key role in the
enhancement and growth of Globe Mortey, the dynamic fund management group
created last, year following the

. merger- of Geoffrey Morley with Globe
Management

The Company

£800 mHlioin pension fund portfolios under management
Controlled expansion planned to develop businesses.

The Position

-
. Responsible for the reporting andfinancial support functions of the pension
. . fund, unit trust and financial planning subsidiaries of the Group.

-
.
Expanding;new role.

.

Reporting'direct to the Finance Director of Globe Management
- ,t

- Key member at GJobe^Morley Management Team.

QueHIfeadone > •••: -r:. i *

- Chartered accountant-(probably.jn late 30’s). Strong analytical and financial
skills.

Proven experience in. and extensive knowledge of accounting, settlement
and treasury functions within the financial services sector.

- Resourceful, with outstanding organisational skills, capable of getting the
best out of a compact and experienced team. .

- Ability to communicate with clients and their advisers.

Attractive .salary package tor mis senior appointment
Please reply In writing, with full CV Coe

John Craze, Globe Morley Ltd
Globe House, 4 Temple Piece

London WC2R 3HP

DIVISIONALFINANCEDIRECTOR
lb exert a profit-conscious Influence

it the heart of a multi-site manufacturing business

Group Finance Director
Computer Services
c£45,000 + bonus + stock options Surrey

Exciting, yoangcompanywith established track record
ofgrowth and profitability seeks a finance professional
who shares their ambition and vision to join faiwiwi
team.

THE COMPANY
O Successful computer services and distribution company
cxpandlng through organic growth and acquisition.O Strong financial hacking from blue-chip institutions.O Flotation planned in two years.

THE POSITION
O Main Board Director and key member of the derision-
making executive team.O Responsible for investigation, negotiation and
integration of acquisitions, liaising with internal management
and external advisers.O Develop and implement financial reporting systems for
all Group companies.

QDAUnCAHONS
0 Graduate, chartered 9CQ0unc*nt -with successful track
record ex' financial management in a dynamic progressive
environment.

O Age 30s, MBA desirable.O Acquisition experience advantageous.O Hardworking, results-orieniated and ambitious with
excellent interpersonal skills.

THE REWARDS
O Excellent base salary and full executive benefits
package including potentially very rewording stock options.

Please reply in writing, enclosing full cv.
Reference H3611.

54Jertnyn Street,
London SW1Y 6IX

Treasurer
Leading Oil and Gas Company
CX70.000 package Central London

A large and very active exploration and
production company seeks an exceptional
professional to lead its fast moving Treasury
department.

THE COMPANY
O A leading operator in North Sea with
outstanding reputation for speed and quality.

O Major active exploration, development and
production programme.

THE POSITION
O Lead toll service Treasury’ department
including banking, FX trading and hedging.

O Drive exceptionally active, sophisticated
funding programme.
O Control long range business forecasting.

QUALIFICATIONS
O Outstanding and experienced Treasury
professional, probably qualified accountant.

O Experience of the business and economic
realities of the upstream oil and gas industry.

O Strong personal presence, drive and
commercial acumen. Aged over 30.

THE REWARDS
O Very high base salary and excellent benefits.

Please reply in writing, enclosing full cv.
Reference BH36U9.

NBS, Bennetts Court, 6 Bennetts HOI,
_ Birmingham B2 5ST.

... LOTOOW-01-W335W

Vri lOxN BDBONGUA3I*021-233 *656- GLASGOW -04I-2W 4334

£TjD SOOGH • (0753)694W4 •KONG KONG - (HK) 5 2T7I33

^ N»B\
LECTIQ>N
<' LTD /

BIRMINGHAM - 021-233 4656
LONDON -01-193 3J«3 -GLASGOW- Ml-204 4334

SLOUGH - (0753) 694M4 - HONG KONG - (HK) 5 217133

Up to £40,000, bonus + car Thames Valley

Thegroup is largeTprogressive and highly successful; the division, a profitable cornerstone, consists of
several production sites and subsidiary service companies, with a total turnover exceeding£100 million.

Although local management has areasonable degree ofautonomy, there is a small, high-powered

divisional staffthat offers expert guidance (exerdringconsiderable influence, rather than control) to

FINANCIAL ACCOUNTANT
Leading Securities House
City to £27,000 + bank benefits

An accountancy qualification, obviously, is essential;more important is our preference fora QMA,
as this speDsout the majoraspects ofdie role. Ideal candidates, probably late thirties, will be able to

demonstrate their total masteryofall aspects ofmantriaouring cost control systems. But, as they say,

there's mote. Projects-wOl range fromacquisition studies to ad hoc audits, from capital evaluation

loan input to die divisions strategic plan. Above all, the Divisional ChiefExecutive will expect a
comprehensive finanrial interpretation ofpastendeavoursand a reasoned financial assessment offuture

alternatives. Please send toll careerdecails, quotingreferenceWE 9166, to Robin Davies,Ward Executive

Limited, Academy House, 26'28 SackviUe Street,LondonWIX 2QLTet 01-439 4581-

Our client is a 100% securities subsidiary of a
leading international bank. The London
operation is poised for growth, underlined by
successful recent senior management
appointments and investment in new DP
systems.

To further strengthen the “back office"

function, a qualified finanrial accountant is

now sought. Candidates should be graduates,

with prior experience in the financial services

environment, and ideally a grasp of treasury

and capital market products, acquired through

audit or job experience, as well as statutory

and TSA requirements. Exposure to

computerised systems is essential.

This is an ideal opportunity for candidates to

acquire excellent credentials within a blue

chip organisation, and to enhance an initial

experience in financial services.

If you are interested in this opportunity, send

a complete curriculum vitae, together with

present remuneration, day and home contact

numbers, quoting reference D4111 to James
Forte at the address below.

WARP EXECUTIVE
m LIMITED

Executive Search& Selection

Peat Marwick McLintock
Executive Selection and Search
70 Reel Street, London EC4Y 1EU

GALACCOUNTING
Our Client is one ofthe leading brewers, packagers and distributors ofbeers and
lagerswithin the UK. Due to restructuring within the Group, there now exists

the position of Financial Accounting Manager, based at its UK head office in

WestLondon-

Managing 11 staffand reporting to the Finance Director, the job holder will face

the major challenge ofestablishing the accounts department for the division.

The role will involve introducing a new general ledger system, producing
comprehensive monthly accounts, establishing an accounts payable section,

ensuring controls over stock, maintenance of fixed asset registers and reporting

ncapiteleoqpenctiture. . . . .

Candidates will be graduate qualified Accountants aged 30-40. with several

years’relevant technical and managerial experience and with a good track record

.of career progression:
'

"

.

There are excellent opportunities to progress within the division and the Group.

Please Apply directly toJonathan Wilkinson at Robert Half, Freepost,

Mountbatten House. Victoria Street, Windsor; Berks SL4 1YY.
-Telephone: 0753 857181, or evenings on 01-672 0967. Alternatively, fax your
details on 0753 860696.

Financial Recruitment Specialists

London *Birmingham -Windsor *Manchester * Bristol * Leeds

FINANCIAL CONTROLLER
£30,000 +CAR SOUTH KENSINGTON

ManderPortmanWoodward
MPWoperates the UK's leading group of

independent sixth form colleges. Its enviable

reputation and record of exam success have

enabled it to grow vigorously.

As part of its plans for further growth,

MPW now wishes to appoint a chartered

accountantprobablyagedunder30,as Financial
Controller.The successful candidate will report

directly to the Managing Director and will

immediately take on a full executive role in the

management of the business.

MPW isa major subsidiary ofBPP Holdings

pic, a fully listed group with a market capitalisa-

tion exceeding £40m. Further career oppor-
tunities therefore arise both within MPW and
throughout the BPP group.

Applications, with CV, In Confidence to: Helen Martin,

Mander PortmanWoodward Ltd.. BPP House.Aldine Place, 142/144 Uxbridge Road. LondonWI2 8AA.TeI: 01-740 1111

INTERNAL AUDIT
MANAGER

West of London Circa £30,000 + Car and
COMPREHENSIVE BENEFIT PACKAGE

The appointmentof Manager- Internal Audit is a newly created position within a major division of a multi-

national public group. The successful applicant who will be responsible to the Finance Director, will be

requiredto re-organise,strengthen and manage the interna! auditoperations. Asubstantial and increasing

partofthe turnover oftfie division arisesinoverseas territories although mostactivitywillbe concentrated

on the United Kingdom.

Applicants should preferably be between 27 and 32 years of age, graduates and professionally qualified

accountants - preferably with industrial experience. They should be self-motivated, have an analytical

aptitude and a proven ability to communicate at all levels in a dear, logical and convincing manner.

This is an ideal opportunity for a mature professional to gainvaluable management experience which can

lead to career progression into a senior line management role within the Group,

intonated candidates should send full career and personal details to John Overton FCA MECI. Bernard

HodesOverton United. 8 DorsetSquare. LondonNW1 6PU ortelephone01 7064911 form applicationtorn

quoting refemce 29187.

BERNARDHOPES •OVERTON
MANAGEMENT SELECTION • EXECUTIVE SEARCH

PROJECT
ACCOUNTANT

City c£32,000 * Car
US based financial servicesgroupseeks qualified accountant
(age 29-56) to take responsibility for special projects.

Additional duties will encompass the Treasury function and
monitoring the performance of investments. Excellent

opportunity for ambitious and logical individual

Ref: 100895/csm

UK ACCOUNTING
MANAGER

West End £26,000 * Car
Major metal merchants seek qualified accountant (age 27-

33) to assume responsibility for UK finanrial management
Reporting to the Financial Controller, duties will include

monthly reports, profitability studies and systems
development and implementation. Ref. 129180/sml

For information about these or similar opportunities please contact

MANAGEMENT PERSONNEL
25 City Road. London EC1Y IAA
Tel: 01 256 5041 (24 hours)

Far. 01 374 8848

MANAGEMENT
REPORTING

City £29.000 * Car + Benefits
Leading merchant bank seeks young, qualified accountant
with analytical skills for key role within their growing
management reporting team. Initially responsible for

improving reporting systems and reviewing profitability

reports, there are realistic prospects for promotion.

Ref 126060/hkm

PA TO
FINANCIAL DIRECTOR

City c£24,090 * Bank Benefits
Prestigious banking group offers exciting opportunity to
recently qualified graduate ACA with first-time passes. With
responsibility for special projects, research activities and
providing general support to the FD, this high profile

position is an excellent opening. Ref. 128309tesm
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MANCHESTER, TO £40,000 + CAR 4- EQUITY

This privately owned marketing

services group has tamuiotect plans

to confute the rapid expansion of Its

businesses. Otganic and acquisitive

growth from the present£3 miulon

turnover will enable R to meet all the

advertising and marketing needs of

an expanding client base.

The Chairman has been instrumental

in the growth and diversification of the

companies’ activities and the role of

the Rnonce Dkector wfll be to work
very closely with him in the planning
and implementation ol strategic

objectives. At the same tfme, you wffl

lake complete respansfeHtly tor the

financial management of fte existing

businesses.

This is an exceflent opportunity to fofn

a young, mnauatfre and dynamic
teem, contribute at the highest level

and share fn the rewards that success
wH bring. The postfion is a demandng
one and, as a qualHIed accountant in

your thirties, you wffl already have
demonstrated entrepreneurial ttair in

senior positions in smafi or medfcim
sized businesses. Previous involvement

in the development ol new business

opportunities and in negotiations with

finendat Institutions b essOTflai.

R6sum6s please. Inducing a daytime

telephone number and an bdeaflon
of present sdary. to Peter Janes.

Coopers & Lytxand Executive

Resourcing Urrtted, AbacusCdat
6 Mfnshufl Street. Manchester,

MI 3ED, quoting ref P182.

Executive

Resourcing

Finance Director
North London

c. £40,000
+ share options

Out diem is a highly successful private companywhich operates

a growing number of licensed firehouses In the North London

area. Indffldually branded on traditional themes, the pahs

provide a selection of regional ales, perioddecorand a relaxed

atmosphere, without the modem distractions ofmusic or video
games. The company will be shortly seeking aUSM listing and

plans substantial further expansion.

As Finance Director, you wQl play a major role in planning
financial strategy and contributing to company policy at Board
level You will have substantial involvement in the preparation

for Dotation, and in liaising with the City and major financiers.

Other bey responsibilities will include managing the finance

fanctiofl, and developing both staff and systems to meet die -

needs of the expanding Easiness.

You will be a qualified Chartered Accountant, with impressive

financial skills, preferably ptnwf within a service

sector company. A retail bad^round wouldbe usefoL Yon must

contribution within an enthusiastic and ambitious management

team.

The excellent remuneration package wdl indude the

opportunityto participate in the company's share option

Please send fall personal and career details inconfidence to

Christopher Evans, Executive Selection Group, Ddoine Haskins

& Sells, PO Box 198/26 Old Kales London EC4M 7PL, quoting

reference 5296/FT on both envelope and lener.

HaskinsSeKs
'EXECUTIVESELECTION

GROUPFINANCE
DIRECTOR
Aldershot, Hampshire from £40,000p.a. + car

The origins of the Turnbull Scott Group
were in shipping. Several acquisitions in

recent years have considerably broadened
their base which now comprises four
strategic core activities - security, property,

industrial services as well as shipping

operating in a niche market. Turnover has
increased to around £25m.

These developments reflect the Board's

ambitions to address new and expanding
markets and there is a strong commitment to

further growth. This has led to the decision

to appoint an experienced professional to

lead the finance function and strengthen the

small executive group led by members of the

founding family.

The role requires an accountant with

commercial flair.

Candidates must be qualified with broad
management experience, preferably

including the core activities of the Group.
Previous exposure to quoted company
responsibilities is essential as is knowledge
and experience of commercial IT.

This is a key appointment offering the

opportunity strongly to influence the
development of the Group. An excellent

salary will be supported by share options

and the usual range of executive

benefits.

To apply, please send career details,

including current salary and quoting ref.

BAS/71 to Mike Smith.

Peat Marwick McLintock
Executive Selection and Search
Abbots House, Abbey Street, Reading, Berkshire RG1 3BD

—im
FINANCIAL DIRECTOR

West Midlands Up to £32,500+Car+Bonus
Our Client is a leading manufacturer of industrial

fasteners, supplying a wide cross section of industry,

and with an established reputation for fine product

quality.

The company is well placed for future business

development within the United Kingdom and in

Europe, with the benefit ofa range ofhigh speed,

sophisticated production techniques, and world-wide

manufacturing rights for a “world beating" product.

To complement their forward-looking, highly

motivated management team, the Board now seeks

to appoint a Financial Director.

Your brief will be to co-ordinate, plan and direct the

financial manaymfnt ofrtw>company, tn maximise its

contributions to business development, operational

control and profit performance. Yw will ensure that

the financial and management information is

generated to a state of sophistication appropriate for

future business strategy and business policy.

W; would like to hear from mature, qualified

Accountants with a track record of achievement in a

fast moving, commercially orientated manufacturing

environment, who arenow ready for a decisive

career move with a progressive company.

The role presents an opportunity to make a

significant personal contribution to the company's

growth, necessitating an ability to get beneath the

^sitin' ofthe business and give advice to die Board

based on the exact needs of the company.

for a position erf this nature, the company offers a

salary package destined to grow in line with the on-

going development ofthe business.

Initial telephone enquiries quoting reference 8/198/89,

and written applications highlighting career hisiory and

salary details, should be directed to Alison Belfort.

!

Peat Marwick McLintock
Executive Selection
Peat House, 45 Church Street, Birmingham B32DL. Telephone: 021-233 1666.

HEAD OF
MANAGEMENT G
To £35,000 + Car
Our client is a household name service
company and a market leader in its sector,
with a turnover of around £200 minion per
annum. It has ambitious, realistic plans for
expansion both by acquisition and organic
growth, and has recently undergone a
substantial investment programme
exceeding £50 million.
The Head of Management Reporting will

report to the Finance Director and will be
responsible for providing a complete
management reporting and information
service to the Board for the major
divisions of the company. You will manage
a small team responsible for monthly
management reporting. Board
commentaries, budgeting, forecasting,
financial analysis, performance monitoring
and planning. You will also be involved in
the financial control ofHQ expenditure,
acquisition studies and a very broad range

MKA EXECUTIVE SEARCH AND SELECTION LIMITED
MKA House King Street
Maidenhead Berks SL6 *EF
Telephone ;0628l 75956 Fax. ;062Sl 770065

Maidenhead, London, Worcester

rsw London
of ad hoc exercises. Career prospects are
excellent.
Candidates for the position should be

graduate qualified accountants in their late
twenties to mid thirties. Experience in a
head office environment of at least one of
the following areas will be advantageous:
group reporting, management accounting,
financial analysis, or corporate planning.
You should also be able to demonstrate
strong financial, communication and
analytical skills. You should have a good
working knowledge of spreadsheet
packages, ideally Lotus 1-2-3.

Please send your career and current
salary details, together with a daytime
telephone number, to Barry C. Skates at
our Maidenhead office. Alternatively, you
can telephone him for an informal
discussion on 0628 75956. Of course,
confidentiality is assured.

Our client, based in -

South East England, is one of
the UK’s outstanding,
providers of Insurance &
Financial Services.

Unprecedented business
growth has seen rapid
expansion of Corporate Audit
and it has a reputation within
the Group for providing .

services of the highest :

professional standard.

GROUP
FINANCIAL

AUDIT MANAGER
Financial Services Industry
Package circa £40,000 + Car

As one of the two key
managers reporting to the
Group Chief Internal Auditor,
the other being responsible for
ComputerAudit, your brief
will include the management of
a team oftenauditprofessionals.

Your responsibilities

will include planning and
developing audit strategiesand
procedures in response to the
needs of the business..

The appointment calls
fora qualified accountant with
at least 3 years audit
management experience and
significant leadership skills.

Some exposure to the
Financial Services/Insurance
Industry wouldbe an
advantage.

The Department has an
excellent history of
developing its managers and
there is every opportunity for
furthering your career in a line
management role within the
Group worldwicle.

Please write with full
CV or contact, Lesley Harding,
as adviser to the Company, for
further information.

ZEALANDJAMES & COMPANY
17Thame Park Road,

.

.

Thame; Oxorv0X9-3XD.
TeL 0844 261200
Fax: 0844 261690

Group Financial Controller
(Director Designate) Tyevision/FilinsA^ideo/Advertising

c.£40,000, car, generous share options

A privatelv-ownedGroup has diversified steadily

during the 1980s and isnow caking advantageofthe
many opportunities offered by fundamentalchanges
in its sectors. This new appointment, reporting to

the ChiefExecutive, representsa further step in
developing a top management team to ensure that

these are exploited to the full.

Some might think the company’sdemands
unreasonableAbu should be capable ofundertaking
thecomplete financial managementandsecretarial

function, from devising new systems and running
the routine areas, through managing relationships

with banks and institutional investors, to playing a

full part in developing Group strategy You should be
prepared to work long hours and to show total

commitment to the company’s success.

ideally aged 30-35 (and certainly a non-smoker!).

you should be a high flyerprobablycapable of
commanding a higher salary than thaton offer:

In return, the company offersan exciting business
environment, complete autonomy in the finartriaT

areas, full involvement in the generalmanagement of
the Group, generous share optionsand the prospect

ofa seat on the Main Board afteran introductory
period. WestEnd location.

Please write in confidence, enclosing career details

and quotingreference 471/1, to NigelHalsey,
Managing Director, at the addressBelow,

Telephone 01-895 1323.

Halsey Consulting Partnership
25 Villiers Street, LondonWON6ND

iT«U 1 FZT
A*.

A RARE OPPORTUNITY.
Ernst&Young seek three recently qualified

accountants, fluent in Russian; toJoin ourgrowing

Eastern European Division.

Based in London, this divirion hasjoint venture

offices inbothMoscowand Budapest Yourjob will be
splitbetweenLondon and theSoviet Union, and will

involve spendingup to three months ata time in

Moscow and otherlocations throughout the USSR.
Thework covers a range ofservices to Soviet

enterprisesand Western companies investing in the

Soviet Union and requires a high level ofinitiativeand
individual responsibility. You will need tbeability to

liaise with Western businessmenand Soviet officials at

all levels.

Ernst& Youngare leadingbusinessand financial
advisers on East Europeaqmatters.These vacancies
are the resultoftheextraordinarygrowth ofdemand
for our services.The opportunities, salary and benefits.

professional qualifications. :
*

Reply in writing withCV and qualifications to

LorenzMcDougaH Senior Manager, East European
Division, Ernst& Young, Becket House,

1 Lambeth Palace Road,LondonSE 1 7EU.

fire
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New age for
:

the machine
:
Extensive talks on. •

rationalisation In the

.

computer industry-are .
.-

tinder .waythroughout
Europe, according jotjr:
Vittorio Cassorti (left),

chief operating officer of
Olivetti, the Ranaecom-
.puterand office, equips
ment company. In an
interview with Terry
Dodswortb. he refused
to.Indicate.how; .- 1 ; -

advanced the talks Were, saying only that the
reorganisation process could, take a number of
years. However, he added that the profitability

.

of the European industry had declined sharply
over the last year, with Increasing pressure on
margins putting more pressure on companies
to reorganise. Page 22

Changing fortune® in Amazon
The Bom Future casstterite mlne in the Brazil-
ian Amazon Is still the scene of daily knifings
and shootouts among Hs 45,000 hard-drinking
and low-lrvirtg freeiance.miners. But overnight
fortunes earned from dicing lumps of almost
pure cassfterite from the ground are a thing of
the past. Page 3B

Rebuilding confidence
The disastrous collapse of the Souk al-Manakh

.

unofficial share market in 1982 has left the
Kuwaiti authorities with the difficult and painful
task of rebuilding confidence among the coun-
try's investors. As the latest

'

step towards ach-
ieving this, the introduction of unit trusts is

being encouraged in an effort to breathe new
life Into the stock market and pave the way for
a possible programme, of prtyatistetona..

.

Andrew Gowers reports. Page 50 -

Chrysfer heads back to Europe
Chrysler of the l/S and
Renault of France will

shortly choose a site for
the European manufac-
ture of the new minijeep,
codenamed JJ, for which
this two companies are
combining in a SfiOOm

l- ventureon both stdesof
the Atlantic. “We’ll be

back manufacturing in Europe very soon," said
Chrysler chief executive Mr Lee lacocca: Hav-
ing restarted from Jtothlog4wp .years ago.'

Chrysler Iastyear shipped^31.OOQ-vehicles to
Europe and aims to reach 50,000, half of them
Jeeps, this year. “Weoxpect to get to 100,000
veryquickly,'’ he said. Frankfurt Motor Show
reports. Page 23

.. .*V.>
AtpufsftkHM Rfttasmo
Aotflttsitions which boosted oil production;

htgner prices and the Income from Joan notes , .

issued last year when it 3okFfe ktajte' lb Enter-
prise Oil to EH Aquitaine helped London A

'

Scottish Marine Oil.(La8mo)_reporta doubling
of net profits to E27.7m in the-figst half of-ther.

.

year. Lasmo also announced yesterday that it

exjpbcts to be drilling-in Vietnamese waters In
,

th^Gulf of Tonkin shortly following the conclu-
sion ofan agreement with TotaF.’theFrench oil

group, to acquire a 25 per cent interest in an
oil concession In the gulf. Page 30 =' - -

;
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Jaguar chairman Sir John Egan arrives at yesterday's press conference

Jaguar barely in profit

as sales weaken in US
By Vanessa Houlder in London

JAGUAR, the British luxury car
maker, yesterday revealed that It

had maite an operating loss for
the six months to.June 30 follow-

ing a sharp dptPTinmtinn Jq the
US .market amt continued dam-
age from adverse exchange rates.

: K .reported a pretax profit of
£L4n ($21m). far short of fore-

casts of about £8m and last year’s
fwfpriffl pre-tax profit of cft-Sm

But despite forecasts by some
analysts that the company would
fail to break even in the full year,

the share price rose from 397p to
417p. This reflected expectations

of a takeover bid when the Gov-
ernment’s golden share expires at
die end of 1990.

The collapse in Jaguar's profit-

ability this year promises to
mark the bottom of die cycle in
which, the faffing value of die dol-

lar' against sterling has dragged
down profits. Jaguar is particu-

larly badly hit by the dollar's

weakness rfncp more than 40 per
cent of -its turnover is derived
from exports to the US.

Sir John Egan, chairman, fore*.

•cast; Titijo if any” improvement
^this’:yearv drfo to “the adverse
impact, of the hedged US dollar

^exchange, rate of $1.70, which is

signfficandy less favourable than
last year’s rate of $L55.

. However, he forecast that pros-

pects should, improve next year
as a' result of marketing initia-

tives and more attractive
exchange rates.

'

- Sir John restated his belief that

the company should remain inde-

pendent, but said that he had
conducted many talks with other

Dollar

2.0 mm
1885

Jaguar

manufacturers. The problem
was how can they make money
out of the association and us
remain independent," he said.
In addition to market and

exchange rate problems, Jaguar
suffered from an increase in- the
depreciation charge from £27.0m
to £3£3m. This was partly offset
by a £12.1m contribution from
efficiency improvements,
although these were restricted by

industrial relations problems.
Turnover increased marginally

from £537Jkn to £553.6m. In the
first quarter, UK, European and
overseas markets were strong
while tough market conditions in
the US resulted in static sales. In
the second quarter, «*ipg outside
North America continued well
but the US market deteriorated
sharply and sales were well down
On ftTpartariimg

With a fall in retail sates of 5
per cent in the US, Jaguar fared
better than the majority of lux-
ury car importers. However, the
pressure of rivals’ discounts and
incentive programmes forced it

to increase marketing expendi-
ture.

For the full year, US sales are
expected to be around 20,000
while sales in the UK are on
course to equal last year’s total of
14£00. No more than 50,000 cars
will be produced this year.

Sr John was optimistic about
the prospects for its recently
lairnrhari 1930 mnripl year saloon

.. range, hi addition, he Highlighted
the introduction of a wider model
Tange in the US and Canada,
which is expected to narrow the
price differential between Jaguar
cars and those of the US domestic
luxury producers.
Jaguar expects to exhaust its

net cash position of £30m this

year by funding its capital expen-
diture programme. A loss per
share of 0.6p compared with earn-
ings per share of 7.4p last year.
The interim dividend was telii at
3.7p.

Lex, Page 20

Defence results hit BAe shares
By Paul Betts in London

BRITISH AEROSPACE yesterday
reported a 48 per cent increase in
Interim pre-tax profits to £141m
($218m), but its shares fell 45p to

655p because of a larger than
.expected decline in profits from
weapons and <tefon«» electronics.

The UK aerospace and motor
group’s overall trading profits

rose to £146m from ElSOxn in the
same period last year, but those
.from weapons and electronics
systems fe£L to £48m (£88m).
The scale of the decline in this

division came as a shock to the
market," said Mr Ian Wild, an
aerospace analyst with Barclays
de Zoete Wedd. - •

However, City analysts said
they- viewed BAe*s longer-term
prospects favourably. It Is expec-
ted to benefit from its new
broader base of activities, buoy-
ant civil aircraft demand arid
continued strong earnings contri-
bution from military aircraft.

First-half pre-tax profits
included a £34m one-time gain
from the sale of part erf BAe’s
stake in DAF, fixe Dutch-based

truck maker in which it has
retained a 16 per emit holding:
Rover Group, which BAe

bought from the Government last

year, contributed trading profits

of £27m (£l8m), confirming its

trend of improving profitability.

Rover's first-half revenues rose
by 10 per cent to £1.7bn, helping
to boost sharply BAe’s overall
first-half sales to £3.98bn
(£L87bn).
BAe’s military aircraft division

saw trading profits rise to £87m
in toe first half from £80m in toe
same period last year, while com-
mercial aircraft operations
reported a trading profit of SSm
compared with a loss of £17m for

toe first half of last year.
Professor Roland Smith, BAe

chairman, said toe group’s Air-

bus business was still losing
money, bnt he expected these
operations to show a profit in the
early 1890s.

Sir Raymond Lygo, who is

retiring as chief executive at toe
end of this year, also noted that
BAe’s commercial aircraft busi-

ness had come into the black
three years ahead of schedule.
Prof Smith and other senior

BAe executives were dearly irri-

tated yesterday by toe stock mar-
ket’s reaction and claimed that
the results were “good news” and
seemed to confirm the company’s
profit forecast for toe whole year
of pre-tax earnings of around
£300m.
BAe had long anticipated the

downturn in the weapons and
defence electronics business and
had already taken radical steps
this year to restructure these
operations in the face of the diffi-

cult market In this sector, Prof
Smith explained. He added that
toe first-half performance had
“emphasised toe success of toe
group’s diversification strategy",

which had helped offset the
expected fall in profits from
weapons and defence electronics.

The interim dividend rises to

8.1p (7.4p). Earnings per share
increased to 3S.7p (24-8p), or 25.4p
earrhirting thp wnytinnal gain.

Lex, Page 20

Margins push BTR ahead to £513m
By Clay Harris in London

BTR, the UK-based industrial
conglomerate, exceeded market
expectations yesterday with
interim pre-tax profits of £533m
($795m), a 39 per cent advance on
toe £368m achieved in the first

half of 1988. Its shares roseldp to
dose at 474p.

Mr John Cahill, chief execu-
tive, refused to entertain any
questions about plans fin: a possi-

ble financial restructuring or the
company’s relationship with
Koblberg Kravis Roberts, the US
leveraged buy-out specialist
which hag signalled an intention

to acquire up to 15 per emit of
BTR's shares.

However, apart from increased
daily volumes, there had been no
unusual trading patterns in

BTR’a shares since it revealed
KKR’S interest a month ago, Mr
ftehfll Qfliri

In the six months to -June 30,

BTR increased its return on
sales, a figure toe group watches
closely, from 15£ per cent to 16.4
percent

Trading profits rose by 42 per

emit to £574m (£405m) on turn-
over ahead by 84 per cent to

£L5bn (£2^bn).

The Improvement in margins
was flattered, however, by the
decision to exdude the sales and
profits of National Tyre Service

for the entire six months even
though the tyre and car replace-

ment parts distributor was not

sold to Mjfcfrpifa until the end of

June.
BTR did not disclose NTS’s

first-half trading performance,
but it achieved pre-tax profits of

. fiUftn on turnover ofabout £l50m

in 1988, well below the group’s
: overall margins. Three-quarters

of BTR's increase in turnover and

40 per cent of its rise in trading

profits came from acquisitions.

Existing businesses showed
organic growth in profits In

excess of the 20 per cent achieved

in the first half of 1988.

Europe accounted for £2S8m
(£200m) of trading profits, the
East, -mainly Australasia, for

£196m (£X27m), and the Western
hemisphere for £140m (278m).
By business segment, profits

came from consumer-related
products £161m (£10lm), con-
struction £136m (£76m), indus-
trial £l2lm (2108m), transporta-

tion ElOSm (£75m) and energy
and electrical £50m (£45m).

The NTS disposal contributed
most of a £45m extraordinary
credit, and the growth of BTR
Nylex meant that profits attribut-

able to minorities more than dou-
bled to £75m (£26m).
The interim dividend is

increased to 6.7p (&3p), a 26 per

cent advance in line with growth
in earnings per share from I3£p
to 17p.

For a second year, BTR share-

holders will receive one warrant
for every 33 shares held, exercis-

able at 480p in 1933 and 1994. The
first tranche, with an exercise

price of 285p. began trading at

55p last November, The warrants
closed yesterday at 233p.
Lex, Page 20

New chiefs find Co op
all over the shop
Haig Simonian on the mess behind a retailer’s decline

A Scotch whisky distillery,

a rhampagng house gnfl a
country club in Canada

are just three of the “assets" left

behind by toe previous top man-
agement of Co op. the troubled
West German retailing group,
which applied yesterday to go
into receivership in what could
be toe biggest bankruptcy in toe
country’s history, eclipsing toe
near-collapse of AEG in the mid-
1980s.

None of toe companies, typical
of a string of luxury investments
made by Co op’s previous bosses,
have been much nse to the
group’s new bank-appointed exec-
utives. These are beaded by Mr
Hans Friderichs, a former eco-
nomics minister and rhirf execu-
tive of Dresdner Bank

Despite their impressive efforts

to unravel the Co op mystery,
yesterday the signs were that
they may have arrived on the
scene too late.

For toe deeper Mr Friderichs
and his colleagues delved into Co
op’s murky affaire under its pre-
vious board - headed by Mr
Bemd Otto, now sojourning in
South Africa - toe more acute
its problems appeared.
The group had amassed over

300 subsidiaries, many of them
abroad, which had been bought
while it built a mountain of debt,
t-ha bulk Of which Was hidden

outside Co op’s own books.

The new team has done a
remarkable job just putting the
pieces together. Preliminary fig-

ures for 1988. seen by toe board
for the first time in mid-August,
revealed a loss of around
DM300m ($15im). That was a sub-
stantial amount, but arguably
legs than had been feared.

By this summer, the dedHne in
sales at Co op’s 2,000-odd stores
had been arrested, and turnover
had even started to climb at
some, meaning that the group
had at least managed to keep
pace with last year’s sales levels.

These were achieved before it hit

the headlines.

Some parts of the previous
management's empire had
already been trimmed. Mr Otto’s

company Jaguar, an early dis-

posal, has since been followed by
several bigger retailing assets,

often resold to their previous
family owners.

Many more such transactions
are on toe way, according to Mr
Hans Schaefer, the consultant
who came in with Mr Friderichs
to help sort out toe mess.
However, all that was before

the latest, and perhaps final,

twist to the Co op saga. For toe
belated 1988 balance sheet, which
incorporates corrections to toe
group's highly suspect account-
ing practices in previous years,
contained one less attractive rev-

Hans Friderichs: possibility
of buyer for group

elation; Co op’s debts were actu-

ally much higher than thought
Rather than the DMlS5bn of

“overindebtedness" assumed in
February, when the group's 143
creditor banks finally accepted a
complex restructuring package
obliging them to write off either
33 per cent or 50 per cent of their
unsecured loans, toe comprehen-
sive figure is actually DM2.61bn,
according to the latest data.

German law puts a company's
board under a virtual straitjacket

in these circumstances. Accord-
ing to the rules for joint stock
companies, the board has just
three weeks to plug the financing
gap. If it fails, it has no choice
but to apply for “Vergleich”, a
form of receivership stopping just
short of bankruptcy.
Last week, Swiss Bank Corpo-

ration (SBC), Amro, Security
Pacific and Svenska Handelsban-
ken, the four foreign banks
which own more than 70 per cent
of Co op's shares, along with
Deutsche Genossenschaftsbank
(DG Bank) and Bank fQr Gemein-
wirtschaft, the two German
banks most closely associated
with the group, struggled to con-
vince its unsecured creditors that
they now had to forgo 80 per cent
of their loans, rather than a
lower figure, to come up with the
necessary cover.

The creditor banks would have
none of it. Since February, a
string of yet more damaging rev-

elations have emerged about Co

op. These range from rumours of

poor trading performance to new
information which puts SBC,
which led the flotation of part of

Co op's shares in October 1987, in

an increasingly unfavourable
light.

With the deadline before
receivership ticking away, it was
up to DG Bank to come up with a
more acceptable plan. Its scheme
called on toe banks to write off 75

per cent of their unsecured loans,

in return for receiving the
remaining 25 per cent in cash at

the end of this month.
To share toe burden, toe plan

required toe four foreign banks
to transfer their Co op equity to a
DG Bank-appointed trustee, who
would supervise a capital
write-down, and a subsequent
capital-raising for the new, finan-

cially sound, Co op, whose shares
would then be floated or placed
by DG Bank.
By toe 4 pm Tuesday deadline,

only 72 of the banks had agreed.

So at midnight on Tuesday Co
op had no choice but to file for

receivership. As Mr Friderichs
talked to the press yesterday
morning, Mr Bernhard Hembach,
toe court-appointed receiver, was
waiting upstairs to talk to him.
Optimists still see hope for Co

op, provided enough banks can
be persuaded to accept the DG
Bank package before the compa-
ny's suppliers and landlords pull

the plug.
Whichever way they jump, it is

Hear that, even if Co op survives

this crisis, its prospects as an
independent company are lim-

ited. Mr Friderichs has always
maintained he would not have
accepted toe job if he had not
thought he would be given the
two to three years needed to

bring toe company round.
Yesterday, he himself tacitly

admitted that Co op had already
talked to a variety of retailers

over its future. Though German
monopoly rules would probably
prevent a domestic takeover, a
break-up, notably involving the
attractive Plaza hyperstores, is

increasingly likely.

However. Mr Friderichs also
mentioned the possibility of
another retailer buying part or
full control of toe group, should
DG Bank succeed in placing Co
op’s shares.

Mr Friderichs also revealed
that a marked split had formed
between at least two of Co op’s

four foreign bank shareholders
and the company itself- Although
irrelevant in view of toe failure

of the DG Bank plan, Mr Frider-

ichs noted that two of the four
banks had placed a “substan-
tially higher” value on their Co
op equity than that envisaged
under toe DG Bank plan. That
was a poor crumb of comfort in
yesterday’s circumstances.

Smaller listed and

quoted companies

Equityfinance available

for expansion, acquisitions

and reconstructions

B&C VENTURES

Contact:

Ian Hiilap or Richard W«viH, Joint Managing Directors

B&C Venture*. Kings House, 36-37 King Street, London EC2V 8BE. ToL 01-726 4070
Part a/ file British & Commonwealth Holdings PLC group

K



Our client is a major UK pic, and a market leader in the tele-

communications industry. Increasing emphasis is being

placed on the information and systems fieldsandon its inter-

national businesses and overseas interests.

An exdting opportunity now exists within their sophisticated

Group Treasury department for a treasury specialist to take

responsibility for managing die balance sheet More specifi-

cally this will entail the identification of interest rate and
foreign exchange exposures, the development and mainten-

ance of management systems, and the implementation of

appropriate risk management strategies to ensure a satis-

factory asset and liability profile. You will also be involved in

funding activities and the determination of capital structures

for subsidiaries, both in the UK and overseas.

You will have spent at least three years in corporate treasury,

ideally in balance sheet management with a UK multi-

national. Preferably ACT qualified, an accountancy back-

ground would also be useful. High intellectual ability and
numeracy, together with strong Interpersonal and technical

skills are essential to establish authority and credibility
throughout tiie Croup.

Interested candidates should write enclosing a
comprehensive CV with daytime telephone number
quoting Ref: 364 to Sara Cooke. MA, Whitehead Rice Ltd,
43 Wefbeck Street. London W1M 7PG. Tel: 01-637 8736.

MANAGEMENTSELECTION
,-ffi-

. • - .. ..

ChiefAccountant
E. Mi c£40,000 + Car
With revenues approaching £l billion and a broad market
spread across Europe. USA. the Far East and Africa, our client is

now a world leader in its specialised field of process
engineering; and plans continuing substantial organic and
acquisitional expansion.

Following recent major acquisitions, a Group Chief Accountant is

required to further develop and Implement effective reporting
procedures and financial disciplines worldwide. Reporting to the
Group Financial Controller, you will lead a small team providing
accurate and timely group information, including statutory

reporting, participate in acquisition and divestment programmes
and provide guidance and direction to the finance functions of
group companies.

Candidates aged 2S-35 should be graduate chartered
accountants with a record of high achievement gained at

manager level in the profession orwithin an international Group.
First class technical accounting and systems development skills

are essential as is familiarity with multinational financial

accounting. Authority, diplomacy and enthusiasm should be
combined with excellent communication skills. Career prospects
with this successful group are excellent

Applicants should write endostng a full CVwith daytime
telephone number quoting Reft 363 to Bany Older, BA, ACA,
Whitehead Rice Ltd., 43 Welbecb Street, LondonW1M 7PG.
Tel: 01-637 8736.

BjCO
MANAGEMENTSELECTION
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Director ofFinance
andAdministration

Ipswich To£45,000 + car +benefits
Merger, combined with organic growth, gives rise toaneed fora first Haas administrator (aged 38- 45) to rake

fullresponsibilityfor the financial, administrativeand personnel functionsforour client,aprogressivelegalpractice.

Candidates must be able to demonstrate sound experience, at a senior level, in the finance, administration
and personnel functions, preferably in a partnership style environment.

Also important are:- .

A DRIVE AND COMMITMENT A PROVEN INTERPOSONAL AND

MAN MANAGEMENT SKILLS

A INITIATIVE, HAIR AND

COMMERCIAL ACUMEN

A A FLEXIBLE 'HANDS ON' APPROACH TO

PROBLEM SOLVING

A formal qualification, whilst desirable, is not as essential as previous, relevant experience and highly
developed personal attributes.

To apply, send a copy of your c.v. to Brace Page CA, Managing Director;

Douglas T.lambias Associates Ltd, 4x0 Strand, London WCz oNS,
quotingreference no. 3413.

/Llambias BIRMINGHAM - DUBLIN EDINBURGH GLASGOW " LONDON " MANCHESTER
021-233 1421: . 603620 •/. 031-225 77« 04L-226 3101 01-836 9501 061-236 1553

EUROPEANPLANNINGANALYST
West ofLondon To £33,000 + car
This $4QGm European Division designs,

manufactures and distributes a range of

communication products and provides support
services. Backed by a multi-billion dollar US
parent it is a household namg in Europe, a
leader in its markets and expanding rapidly in
tandem with the high growth communications
sector. The appointment arises as a result ofthe
relocation of the European HQ. The Group offers
excellent career development prospects in this

and its other substantial European operations.

We are looking for an able graduate qualified
accountant, with at least 4 years post-
qualification experience, who is looking for the
first step in a long-term career in a successful
multinational group. Mxir contribution will be
determined by intellectual ability

communications skills and commercial
initiative. You should also be accustomed to the
demands of financial management in a large
organisation.

The European Planning Analyst focuses on
understanding and measuring performance
across all operations in Europe and projects
the impact oftrends and forecasts on the
overall performance of the Division.

Please reply in confidence, giving concise
career, personal and salary details to Alan
Goodenough or HeathsrMaie, quoting Ref.L450.

FINANCIAL TIMES THURSDAY
SEPTEMBER 14 1989
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Balance Sheet Manager
to £40,000 + Car Kent

Manager, Financial

Planning and Analysis
ta £32,000--+ Car

Our client Is a £160m turnover subsidiary ofa major British

pic, manufacturing high technology equipment for the

international automotive sector. The Company's future

success is based on advanced technical developmentmodem
manufacturing methods, and high calibre employees.

Responsible for effective planning and analysis of the

meaningful and commercial intdpnrati™ of flnantto! dsa.

Thfeblfhiih profile role requiringgood

presentation ddHs and the presence ^ Mnyt
information and gain credibility quickly. Career prospects

within the group are exceOent

MANAGEMENTSELECTION

Egor Executive Selection,
58 St. James's Street
London SWlA 1LD (01-629 8070)

United Kingdom Belgium Denmark France Germany feaiy Netherlands Portugal Spain • Sweden

EXECUTIVE I
SELECTION I

THE ROYAL INSTITUTE OF INTERNATIONAL AFFAIRS

FINANCE OFFICER
I he Royal Institute of International Affairs is seeking a replacement for its Finance Officer in
the autumn of this year.

The Institute has an annual turnover of some £2 Million. The Finance Officer, assisted by two
others, works under the Executive Director and is responsible for financial planning and all
aspects of the accounting process, including the maintenance and development of the
computerized accounting systems, the preparation and monitoring of the budget and the
presentation of financial information. Proven financial management and accounting
experience and supervisory skills may override formal qualifications.

Further details and application form may be obtained from Personnel, RIIA, 10 St James’s
Square, London SW1. Telephone: 01 930 2233. Fax: 01 839 3593.

Closing date: 10th October 1989.

AMBITIOUS
YOUNG ACCOUNTANTS

London
Age 26-32 Up to £40K + Car

Do you want
• a career which offers variety and intellectual

challenge?

• the experience to prepare you for senior
managwnnmt positions?

Wa offer
• a structured training package covering a variety

of consultancy, interpersonal and technical

skills;

• a variety of challenging assignments in industry,

commerce and public administration;

• the opportunity to participate in and lead

multidisciplinary teams;

• long term career prospects including

partnership;

• a commitment to high professional standards.

We expect
• a good first degree;

• an accounting qualification;

• a track record of successful achievement to date;

• good interpersonal and communication skills;

• commitment to continued improvement in- your

skills and expertise.

If our opportunities match your needs
send a full CV with salary history and daytime

telephone number to Michael Hurton (ref 3069).

&ToucheRoss
ManagementGwisnltante

Thavics Inn Home, 3/4 Hoibom Grom, London EC1N 2HB.
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MONACO
InternalAudit

"T —

OurcHentua weH-established offshore contract

manayxpent company oftwenty Tears' standing. From their

administrative office inMonaco they service tfaeod indmoy
throughout the world.

The successful candidate wfflbe a qualifiedACA,
aged 25-30 years with two years* post qualification
experience.A soundknowledge of frenchwouldbea
distinct advantage.

Asa tesukofgruwthand developmenttheyseek torecruitan
interna! auditor. The position willbe responsible to the

company president, and will liaise with die Financial
Controlleron recommendations for developmentof
accounting and operating procedures within die Group.

Thhhanexcrikntoppommkytojomanmltinatkmal
business with the chance tottavdwoddwide and develop
technical skills within a commercial environment.

The global organisation of the group results in a
requirement to travel up to 3096 ofthe time to the
Far East, USA, Africa and Europe.

Interested candidates should tcfcpb
01-83 1 2000 orwrite tohim cnclos

Michael Page Finance,
.39-41 Parker Street,

. LondonWC2B5LH.

Peter Gerrard on
a curriculum vitae at

Michael Page Finance
International Recruitment Consultants

London Bristol Windsor St Albans Leatherfaead Birmingham Nottingham
Manchester Leeds Newcasde-opon-Tyne Glasgow I Worldwide

. / 'V * *. *
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APPOINTMENTS
ADVERTISING

FOR THE BUSINESS
MINDED ONLY. . a

B u||dingand enhancing competitive advantage demands not only vision but attention to
detail. Effective performance can only be established on solid understondins . . a total
awareness of strengths and weaknesses. -

« the Bradford & Bingley we have founded our impressive reputation on such an aooroaeh -^ tod^yJ!s fiefce^ oompe«fvo flnancteJ services se^^^a're

Appears every
Wednesday

and
Thursday

BUSINESS ANALYST
West Yorkshire Financial Sector Package

*5 SSg a karate In the planning process which

For further

information

call

d^op^ ‘tHP^nent measurement systems to assess costs andcustomer servrees^oduds and internal operations as wea^d^bposed

01-873 3000

years' business exptyfence. ? ^ u,rau8n 8 or 3

In return you can look forward to exceptional career orreoecis and an attrarKm .

berwfte package which includes subsidised mortgage, honHtohtributorvS^nBUW, PHI and generous relocation assistance
PenSOn scheme

'

Can you contribute to our future? . — then please write to-..

Candida
Raymond
ext 3351

Elizabeth Higgins, Personnel Officer,
Bradford & Bfogtey Bidding Society,
PO Box 2,

BDL6 2LW
Htr orem equal opportunities mtploym:

Deirdre

McCarthy
ext 4177

&BINGLEY
B U I i. O- N- «
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bids for MGM
•.. i

By Roderick Oram in New York

MGM/UA Communications, -the.
Hollywood film and television

studio, has received a higher
takeover- offer than one from
Qintex of Australia to'which it

had agreed in April.'

MGM/UA, controlled by Mr
Kiris Fferkortehi a Hollywood
financier of legendary negotia-
ting skills, said’ the new offer

had been made- by an .un-
named New . York Stock -

Exchange listed company.

.

The new bidder is rtffarfng

$23.16 and sis respectively per
MGM/UA common and pre-
ferred share held by MCM/
UA’S contrailing gharfthnMnrg

,

Tracinda (one of Mr Kerko-
riaa's main cotiwrate vehicles)
and' by Mr Rerkoriazt. Other
shareholders would receive the
same prices. . ..

Qintex, run by Mr Christo-
pher Skase, a 4&-year-oM Aus-
trafian entrepreneur, had ear-

lier offered' $20 per common
Prepayableby September 30.

Centex would pay interest on
the $i80m of preferred shares

buy thgm back at $18
in two years tim^ An nffiriai

at Qinte^s US headquarters in
Los Angeles said “We are eval-
uating the situation.”

MGM/UA said its agreement
with Qintex allowed it to ter-

minate the offer if It could
enter into a more advanta-
geous deal It would have to
pay Qintex a termination fee of
$l&2m. MGM/UA said its board

would meet today to consider
whether the new offer is more
beneficial to its shareholders.
Its stock price rose $1% to
$21% yesterday morning.
Under the original deal

, Qin-
tex would pay Slim for MGM/
UA but then sell back to Mr
Karkorian for S250m the MGM
logoand name, 94 feature films

the company made gtnre

1986 and the successful MGM/
UA Television Production
Group.

BSN gains

12% in first

half profits
By George Graham
in Paris - -?

BSN, the French food and
drinks group, has reported a
12.4 per cent gain in' first half
profits to FFrl.413bn ($ZU£m).
The group said the result

included an exceptional gain
on the sale of its .biscuit sub-
contracting activity in the US,
hut bore the cost of firipririnft

the $L2bn acquisition, from
RJR Nabisco, of three biscuit
producers in France, Italy and

The dairy products division,

which includes the world-lead-
ing Gervais arid Danone
yoghurt brands, continued' its

strong recovery, advancing 285
per cent to first half operating
profits of.FFr587m. ; .. .

_ :

The biscuits division itself
which did not yet include the
three Nabisco subsidiaries,
increased operating profitsby
24 per centrtoFFr522m.
Grocery products fell back

by 3.5 per cent to operating
profits of TFr444mi and :the
packaging division dropped. by
5 per cent to FFr339m. -

Beer profits advanced 19.8

per cent to FFr496m,' while
champagne and mineral water
gained 10 per cent to FFi316hl
Analysts said the hot summer
should allow these two divi-

sions to continue strong prog-
ress in the second half.

Following the Nabisco deal
in June, where ft' bought five-

companies for $2£bh before
reselling two crisps and snacks
companies to PepsiCo Jor.
$L3ho, BSN then launched in
July the FFrlO-Sbn acquisition,

with the Ifil holding company
of the Agnelli family, of Italy’s

leading cheese group, Galhani.'

Chrysler close to

minijeep site choice
By Andrew Rafter In Frankfurt

CHRYSLER OF the US and
Renault aI France will shortly
i*nw» ^ gttp far European
manufacture of the new mini-
jeep. codenamed JJ. for which
both companies are comhinmg
in a $600m venture on both
«Mpg of the AflaPtiC.

*

Mr Lee Xacocca, the chief
executive of Chrysler, said yes-

terday that 'two sites were
under consideration tor the
four-wheel drive sports/ntfiity

vehicle, though he declined to
say where. Jh March, Chrysler
indicated that France, Spain,
and Portugal were likely candi-
dates, with' production to'take

in existing under-used

“Well be back manufactur-
ing in Europe very soon,* said
Mr lacocca. Having restarted
from nnHiing two years ago.

Chrysler last year . shipped
31,000 vehicles to Europe and
aimed to reach 50,000, half of
than jeeps, in 1989. "We expect
to get to KKWXK) very quickly,”
be said.
He said the strength of the

dollar bitten fritr) Tnargfng

on its European sales, though
he said Chrysler was maVinp a
profit in Europe. This was the
reason tor deciding to build the

. JJ minijeep in both the US and
Europe. “Then you can really
trade back and forth.”
• Daimler-Benz, the diver-

sified West German motor
manufacturer, expects competi-
tion in the luxury car mgrirpt

to become much tougher in the
next few years as more buyers
and manufacturers move up-
market. Mr Werner Niefer,
chairman of the group's Mer-

Frankfurt
Motor Show

cedes-Benz vehicle subsidiary,
said yesterday.

He warned German produc-
ers to watch cost levels, calling

for restraint in next year’s
talks in the engineering

• Honda of Japan yesterday
announced the fourth genera-
tion of its Accord model, aimed
at the upper middle market.
Honda said the car had been
completely redesigned to
expand its market share.

French bank seeks rest of unit
By George Graham m Paris

SOCIETE GENERALE, the
leading privatised French
hanir is to bid fhr the outstand-
ing shares it does not own in
Sogenal, its -Alsatian subsid-
iary, which was floated on the
Nancy stock exchange in
March 1987 in one of the first

French privatisations.

. The parent hanV js nlhring
one of its own shares for four
of

.
-SogenaTs, valuing the

regional subsidiary ata total of
FFrl.7bn ($258m), scarcely
more than its privatisation val-

uation of FFMLfifan.

SogenaTs shares traded yes-
terday at FFr12250, below the
flotation price of FFr125, at
winch it was 46 times oversub-

scribed two years ago, and well
beneath the price of FFr170 at
which it traded in the heady
aftermath of the flotation

At the time of that flotation.

Socfete Gendrale owned 52.6

per cent of Sogenal, and only
the remaining 47A per cent
held by the state was put on
sale. Since then, it has gradu-
ally increased its stake, reach-
ing 56 per cent at the mid of
1988 and standing now at 65
per cent

Sogenal was founded as a
separate subsidiary in 1881
after the annexation of Alsace
by Germany forced Societe
Gdne<aa>rale to choose
between dosing its branches in

the region and transferring
them to an Alsatian company.
Last year, profits slipped by

3 per cent to FFrlfiOm.
The offer is expected to

arouse some political agitation

in France, since it is the first of
the companies privatised by
the right wing Chirac govern-
ment between 1986 and 1988 to

be the target of an (men take-
over bid - even if the bidder
already owned the majority of
its capital at the timp of thw

privatisation.
Sogenal had hoped at the

time of its privatisation that it

would be able to build a strong
base of regional shareholders,
but this was not realised.

.

Swedish
property

dealer buys
into Saab
By John Burton
in Stockholm

SAAB-SCANIA, the Swedish
automotive and aerospace
group, has seen a major
change in its share ownership
structure in recent months,
with a Swedish property
dealer becoming its second
largest shareholder.
Barkmans, an investment

company wholly owned by the
firmnrier Mr Sven-OIof Johnng-

son, has acquired 12 per cent
of Saab’s equity and 14 per
cent of the voting rights in
Saab this year, according to
new figures released by Swe-
den’s Securities Register Cen-
tre.

The powerful Wallenberg
family remains the biggest
shareholder. Through its two
main investment companies
and charity foundation, it

owns 20 per cent of the equity
and 23 per cent of the voting
rights of fe>ah_

Barkmans is one of Swe-
den’s biggest property develop-
ers with interests in hotels,
the forestry industry and elec-
tronics. Its turnover is esti-

mated at SKrL6bn ($239m).
Barkmans* buying spree has

coincided with the disposal of
Saab shares by several major
Swedish insurance companies
in response to major losses in
fh» Mr division.

Skandia, formerly Saab’s
seventh biggest shareholder,
has sold off two-thirds of its

holdings in the company. The
refusal by Barkmans to dis-

cuss its interest in Saab has
fed speculation that Johansson
is mnimting a bid to challenge
the Wallenbergs, Sweden's
fjnwwftei dynasty, for control
of Saab.
• SCANDINAVIAN AIR-

LINES SYSTEM (SAS) said yes-
terday that a possible pur-
chase of Continental AirHnwt
from Texas Air is “currently
not at issue.”

But the Nordic carrier added
that if Continental, in which it

indirectly has a minority
stake, is offered for sale, it

would “naturally look after Its

own interests.”

The statement issued by Mr
Jan Carlzon, SAS chief execu-
tive, (correct) was made in
response to recent speculation
that SAS plans to buy all or
part of the US airline.

P&O up 51% at six

months despite some
setbacks in divisions
By Kevin Brown, Transport Correspondent

PENINSULAR and Oriental
Steam Navigation, the UK
shipping, construction and ser-

vices group, yesterday reported

higher than expected interim

pre-tax profits of £169.3m
(S262.4m). up 51 per cent from
the first half of 1988.

However, the increase was
reduced to 28 per cent after

stripping out the effects of an
exceptional loss of £20m in the
first half of last year. This fol-

lowed a strike at the compa-
ny’s Dover ferry subsidiary.

Turnover was up 31 per cent

at £l-9Lbn. Earnings per share
were 28p, compared to 18.1p in
the earlier period. The interim
dividend was raised from I0.5p

to l£5p.
Sir Jeffrey Sterling, chair-

man. said the results had been
hit by a severe downturn in
the housing market, which had
interrupted the strong growth
achieved by Bovis Homes over
several years.
The performance of the

P&OCL container shipping
subsidiary was “not adequate."
mainly because of strong com-

petition in the Far East and
higher costs caused by the
recent national dock strike in
the UK.
There was good progress,

however, in passenger ship-

ping, services, and construc-
tion and property. The results

included a “substantial" profit

from the sale of the group’s
shareholding in construction
company Taylor Woodrow.
“Taking into account the

prevailing economic climate in
the UK, the results for the first

half year are satisfactory," Sir

Jeffrey said.

At the operating level, prof-
its from service industries
increased from £43.lm to
£48.9m; passenger shipping
from £6.ltn to £29.2m; house-
building. construction and
development from £57m to
£32.4m; and investment prop-
erty income from £23.7m to
£24m. Operating profits from
container and bulk shipping
fell from £25.7m to £16.3m.
P&O shares closed 8p lower

at 685p.
Lex, Page 20

SBC to acquire 5% of
Merloni Elettrodomestici
By John Wyles in Rome
SWISS BANK CORPORATION
(SBC) is to take a 5 per cent
stake in Merloni Elettrodomes-
tici, the largest Italian white
goods manufacturer, which
recently acquired Scholtes, the
French household appliance
company.
Merloni said yesterday that

negotiations on SBC's partici-

pation had begun before, and
continued after, the Italian
company's LlOObn ($70.4m)
convertible bond issue in July,
which closed within five hours.
SBC was co-manager of the

issue and will retain sufficient
bonds to convert into ordinary
voting shares. It is not known
when the conversion will be
made and no comment was
available yesterday from SBC.
Merloni said it had a long

relationship with SBC. and its

shareholding would satisfy the
company’s desire for “a strong
financial partner.” The com-
pany has been struggling to

integrate the loss-making
Indesit, which it acquired at
the beginning of last year, and
which Merloni says ended the
year with “positive results.”

Nevertheless, when it

reported a 27 per cent rise in
operating income for 1988, Mer-
loni acknowledged its margins
had fallen from 10 per cent to 7
per cent of sales and interest

charges had risen by 4.3 per
cent to I£0.3biL
The bond issue is partly

intended to raise the compa-
ny’s capital from LlOObn to
L138bn and, as a result, should
improve its debt/equity ratio

which stood at 1.03:1 at the end
of last year.

No price has been revealed
for the 82 per cent of Scholtes
purchased - Merloni merely
says it was less than L50bn.
The company says the acquisi-

tion will complete Merloni’s
range of products at the top
end of the market

Ferranti due

to make full

statement in

two weeks
By Terry Dodsworth and
Hugo Dixon in London

FERRANTI International
Signal, the troubled UK elec-

tronics group which has run
into problems on some over-

seas contracts, said yesterday

that it would be another two
weeks or so before it was ready
to make a full statement about
its problems.

"There is no point in going
off half cock with half a story,"

it said.

The company conceded that

a statement would have to be

made no later than October 10

so that trading in its shares
could resume before the
adjourned annual meeting
which has been rescheduled
for that date. It added, how-
ever, that the review that has
begun into the problem con-
tracts would take time because
it was not simply a question of
looking at accounting Issues.

Events had occurred that the
mangement was having to con-
sider, and which might lead to

an impact on the reported
accounts for last year.

Ferranti wrote to sharehold-
ers yesterday promising that it

would end the uncertainty
over the company's future as
soon as possible. Earlier this

week it said that the problems
concerned the “carrying value"
of certain overseas contracts
entered into by its ISC- Tech-
nologies subsidiary, which was
acquired by Ferranti when it

merged with International Sig-

nal and Control in 1987.

The letter gave no clues as to

when Ferranti might seek to
have its shares suspension
lifted. It said only that the
board would keep the issue
“under active review." Under
Stock Exchange practice, there
are no hard and fast rules gov-
erning suspensions.

Attack on Ciba bid

INSTITUT MERIEUX, the
French vaccines producer con-
trolled by Rhdne-Poulenc, is

expected to mount a counter-

attack against Monday’s sur-

prise offer for Connaught Bio-

Sciences, the Toronto-based
vaccine and bioresearch group,

from Ciba-Geigy and a US asso-

ciate, writes Robert Gibbens in
MontreaL

STOCKHOLM
9 & 10 OCTOBER

1989

A FINANCIAL times
CONFERENCE
in association with

Phis importantinference assesses the

[ developing relationship of Norway,
Sweden, Finland and lceland with the

European Community and bob at the

strategies of important Nordic businesses.

Taking part are:

the Rt Hon Denis Healey, ch, mbs, mp
Former Chancellor ofthe Exchequer, UK

Mr Kjell-Olof Feldt
Minister of Finance, Sweden

Mr Niels Helveg Petersen
Minister of Economic Affairs, Denmark

Mr Jonas Gahr Store
Adviser to the Prime Minister, Norway

Mr Kalevi Sorsa
Speaker of Finnisfa Parliament

Mr Thorsfeinn Olafsson
Economic Adviser to the Prime Minister, Iceland

O

Dr Anders Aslund
Stockholm School of Economics

Mr Paavo Rantanen
Nokia Corporation . . .

Mr Harald Norvik
Stated Group

Mr Bo C E Ramfors
Skamfinaviska Erakjlda Banken

Mr Gerhard Heiberg
Alnraj.

Mr Anders Liungh
Svenska Handebbanken

Sir Michael Butler, gcmg
Hambros Bank Limited

Mr Martin Waldenstrom
Boaz-AHen Acquisition Services

Official Carrier: S4S
EUROPE AND
THE NORDIC
COUNTRIES

Please send me further delate

To: The Financial Times Conference Organisation
126 Jannyn Street, London SWtY 4UJ, UK
TU: 01-825 2323 Fax:01-8252125 Tbc 27347 FTCONFG

Name.

Position

Company

Address _

WE FINANCIALTIMES
CONFERENCES

Postcode. .Country.

TW. .TIx_ .Fax.

Type of Business

FLETCHER CHALLENGE LIMITED

Earnings
grow23%

745m

NETEARNINGS
fSNZJ

653m
SOURCEOFEARNINGS

>
• v .

OPERATIONALPROFITS 744.8

BYCOREACTIVITIES*
fSNZl

481m

1988

1987 1988 1989
"Excludingcorporateand investment

Forestry/Fbrest Products

[ I
Building Industry

[
I

| ||
Primaryand Energy

FinalResults to 30June 1989 1988 Percentage

Change

NetEarningsAfterThx NZ$653.4m $532.3m +23%

Earnings PerShare 63.5 cents 59.4 cents +7%

Dividend PerShare 27 cents 25 cents +8%

NetAssetBackingPerShare $3J9 +13%

Debt: EquityRatio 56:44 59:41 -

Highlights oftheYear

Record earnings from forestproducts and energy activities.

Record forward workload secured by construction operations.

Acquisition oftheRuralBank(August1989)to extend
penetration ofNewZealand based rural activities.

To order a copy of the annual report or for further Information contact Geoff
nffritrtwgr. Eqntty tm—

F

letcherChallenge r
j ftjygtcPng

Auckland.NewZealand.Telephone 64 (09) 59Q-00Q. Ftaeatmile64 (09) 525 2842.



NOTICE TO HOLDERS
NOTICE IS HEREBY GIVEN that, with effect front 1st December, 1389, The RoyaJ Bank of Canada AG,
Frankfurt/Main, will resign as Sub-PayingAgent on the following issues:-

AfanN.V.

Cans 60.000,000 ffutti Notes due 1990

American Express Bank Limited

USS 200.000.000 Floating Rate SuborcDnafed Capital Notes

due 1999

American Express Credit Corporation

USS 200.000.000 m'i Senior Notes due 1S93

American Express Overseas Credit Corporation Limited

£40.000.000 10% Notes due 1994

American Express Overseas Credit Corporation N.V.

Cans 60.000,000 9% Guaranteed Notes due 1994

The Australian Gas Light Company
AusS 50.000.000 13% Bonds due 1992

Australian Telecommunications Commission

AusS 60.000.000 13% Bonds due 1992

AVCQ Financial Services Ud.
AusS 35.000.000 14% Notes due 1990

AusS 40.000.000 13Wi Notes due 1993

BP Capital B.V.

£100.000.000 9*4% Guaranteed Notes due 1993

British Petroleum (Overzee) B.V.

Yen 15.000.000,000 7% BuB/Bear Notes due 1993

BNP Finance Limited

AusS 75.000.000 I4vs% Guaranteed Notes due 1992

Bancomer SJL

USS 60.000.000 Subordinated Floating Rate Notes due 1990

Bramalea Limited

USS 75.000.000 1 1 vfi% Senior Debentures due 1992

British Columbia Telephone Company
Cans 70.000.000 Senes AK Retractable First Mortgage

Bonds due 1999

Canada Trustee Mortgage Company
Cans 1SO.OOO.OQ0 10!-*% Debentures due 1990

Canadian Occidental Petroleum Ltd.

CanS 60.000.000 Retractable Debentures due 1999

Central Capital Corporation

Can$ 75.000.000 1(W»% Notes due 1992

Chrysler Credit Canada Ltd.

Cans 60.000,000 1246% Guaranteed Notes due 1992

cans 75.000.000 10% Notes due 1991

Chrysler Credit Canada Lid.

Cans 75.000.000 9W% Notes due 1993

Chrysler Financial Corporation

CanS75.M0.000 1 1% Subordinated Notes due 1 993

Coles Myer Ltd

AusS 100,000.000 13V4% Notes due 1891

AusS 25,000.000 1314% Notes due 1990

Commonwealth Bank of Australia

AusS 50.000,000 13'/*% Notes duo 1990

Co-operaUve Bulk Handling limited

AusS 30,000.000 131c% Bonds due 1992

CradHaastaH-Bankvereln

AusS 50.000.000 12v&% Notes due 1990

Cans 75,000.000 SWA Notes due 1991

Electricity Generating Authority of Thailand

USS 1 95.000, 000 Guaranteed Floating Rate Notes due 2005

Die Ersfe OesterrefchfScfw Spar-Casse-flaak
USS 40,000.000 Boating Rate Notesdue 1992

USS 50.000,000 Subordinated Floating Rate Notes due

1992-1994

European Investment Bank

CanS 100,000.000 9% Bonds due 1998

Cans 75.000,000 12% Bonds due 1995

Farm Credit Corporation

Yen/USS 1 5,000,000.000 8*6% Bonds due 1 990

Cans 50.000,000 12*6% Notes due 1993

USS 75.000.000 11*6% Bonds due 1993

Cans 75,000.000 12M% Notes due 1990

Federal Business Development Bank

Cans 75,000,000 9*6% Bonds due 1 990

Fiberglas Canada Inc.

CanS 35.000.000 10% Debentures Series Bdue 1991

Ford Credit Canada Umitad

Cans 100,000,000 10% Guaranteed Notes due 1994

Cans 100.000.000 11*6% Guaranteed Notes due 1992

GTE Finance N.V.

USS 75,000,000 Retractable Notes due 1996

USS 75.000.000 Retractable Notes due 1997

Genossenschaftlictie ZentralbankAkUeagesellscbatt

AusS 50.000.000 13V«% Bonds due 1992

CanS 60,000,000 1016% Bonds due 1991

Glrezentrala and Bank dor Oesterretehiscbea Sparfcasson

Akdengossltschafl

Can$ 75.000.000 14% Subordinated Bondsdue 1991

Hamburg LB International limited

AusS 50.000.000 15% Notes due 1991

H.J. Heinz Company
USS 37,500.000 12V6% Notes due 1990

USS 75.000.000 714% Notes due 1996 with Warrants to

purchase USS75.000.000 714% Notes due 1996

Hotlaod Airlines Finance N.V.

USS 100,000,000 life* Guaranteed Notes due 1991

Household Financial Corporation Untiled

CanS 75.000.000 10% Notes due 1992

CanS 75,000.000 1014% Guaranteed Notes due 1993

CanS 75.000.000 9% Notes due 1994

IBM Canada Limited

Cans 200.000,000 9W% Debentures due 1993

IC Industries Finance Corporation N.V.

(Now Whitman Finance Corporation N.V.)

USS 100,000.000 8 Wo Guaranteed Notes due 1991

USS 75,000.000 12% Guaranteed Notes due 1990

IC Industries, Inc.

(Now Whitman Corporation)

Cans 50,000.000 1216% Notes due 1995

tKB Finance B.V.

Aus$ 40.000.000 15% Guaranteed Notes due 1992

loco Limited

£50.000.000 12*4% Notes due 1993

International Bank tor Reconstruction and Development
Can$ 75,000,000 12W% Notes due 199Q

CanS 75.000.000 12%% Notes due 1991

John Laban United

USS 100.000.000 10W% Debentures due 1995
CanS 100.000,000 914% Debentures due 1992

IS Schleswig-Holstein Finance B.V.

AusS 30,000,000 1414% Notes due 1991

Vine de Laval

CanS 30,000,000 14*6% Bonds due 1991

CanS 40.000.000 1 044% Bonds due 1 996

Cans 50,000,000 1146% Bonds due 1995

Loftfaw Companies Limited

Cans 50.000.000 11Wb Debentures due 1992

Province ol Manitoba

USS 100.000.000 \om> Debentures due 1990
USS 100.000.000 12vs% Debentures due 1994

USS 125.000,000 8*4% Debentures due 1991

USS 150,000.000 714% Debentures due 1996

McDonald's Corporation

Cans 75,000.000 8’4% Notes due 1992

McDonald’s System at Australia Limited

AusS 50,000.000 1414% Notes duo 1994

Montreal Trust Company of Canada

USS 100.000,000 9% Guaranteed Deposit Notes due 1 991

Montreal Trostra Inc.

Cans 50.000.000 1 0% Debentures due 1991

Commanante Urbane da Montreal

USS 150.000.000 Floating Rate Notes due 1991

CanS 75.000,000 1 llsflfc Bands due 1995

Nova Corporation of Alberta

CanS 100,000.000 10% Debentures due 1996

USS 100.000,000 SM% Debentures due 1994

Province ol Nova Scotia

CanS 100.000.000 114*% Bonds due 1935

The Regional Municipality of Ottawa-Carietea

CanS 15.000,000 9*6% Debentures due 2006

cans 40.000.000 9*6% Notes due 1998

PmCanatfian Petroleum Limited

CanS 50.000.000 12V*% Debentures due 1993

Province da Quebec

USS 200.000.000 9% Bonds due 1998

VHIb de Quebec

CanS 45,000.000 1 1 14% Retractable Bonds due 2000

The Rank Organisation Pic

£50.000.000 1046% Bonds due 2008

Borer Group Inc.

USS 250,000.000 6% Convertible Senior Subordinated

Debentures due 2001

The Royal Bank ol Canada

USS 100,000.000 11V6% Deposit Notes due 1990

USS 100,000,000 11 m% Deposit Notes due 1990

USS 150,000,000 846% Deposit Notes due 1993

USS 300.000.000 Boating Rate Debenture Notes due 2085
USS 350.000.000 Floating Rate Debentures due 2005

Yen 15.000.000,000 456% Deposit Notes due 1992

CanS 40.000.000 10% Debentures due 1994

Cans 40.000.000 9% Debentures due 1 992
Card 100.000,000 10M% Deposit Notes due 1991

The Royal Bank of Scotland

£125,000,000 10*6% Subordinated Bonds due 199S

RoyNattoc.

CanS 75,000.000 9V6% Secured Notes due1993

Tbe Rural aad Industries Bank of Western AnstraBa

USS 50,000.000 12% Deposit Notes due 1 991

Province ol Saskatchewan

USS 100.000.000 lOMfc Notes due 1992

USS 125,000,000 10M% Notes due 1990

USS 125.000.000 7VS% Notes due 1991

USS 150,000.000 15% Bonds due 1992

CanS 150.000,000 85*% Notes due 1990

USS 150,000,000814% Notes due 1991

CanS 150,000.000 9V6% Notes due 1990

CanS 150,000,000956% Notes due 1991

CanS 300,000,000 1014% Notes due 1994

Sean Acceptance Company toe.

CanS 50,000,000 14% Secured Debentures Series Ydue

1991

CanS 100,000,000 10% Secured Debentures Series 1 due

1993

CanS 75,000,000 10*6% Secured Debentures Series Z due
1992

Socttte Hatiorale Elf Aqnitetoe

CanS 65,000,000 914% Bonds due 1991

Southland Canada Inc.

CanS 50,000,000 12% Guaranteed Notes due 1992

Tasmeniaa Public Finance Corporation

AusS 43,000,000 1314% Guaranteed Bonds due 1993

Trostiimne Forte Pic

USS 75,000,000 854% Notes due 1991

F. van Lansctuff Baskins N.V.

AusS 40.000,000 12*6% Notes due 1991

The City of Vienna

CanS 81,600,000 1314% Bonds due 1994

The Cfty of Winnipeg

CanS 50.000.000 10*6% Debentures due 1990, Series UZ
CanS 50,000.000 1214% Debentures due 1991 . Series UY
Cans 60.000,000 9% Debentures due 1992. Series VE

Woolworths Limited

AusS 30.000,000 1356% Notes due 1990

ZeatralspartassB mid Kornmerzialbank, Wien
USS 50.000.0(H) 1014% Subordinated Bonds due 1995

CanS 50,000,000 1 1 54% Subordinated Bonds due 1995

Presentations of Coupons, Bonds, Notes. Debentures and Warrants can be made at the offices of the other
paying agents named on the respective Coupon, Bond, Note, Debenture or Warrant, or to the Principal Paying
Agent at the address below.

THE ROYAL BANK OF CANADA
£&%& ORION ROYAL BANK LIMITED

14th September, 1939

71 Queen Victoria Street, London EC4V 4DE
Telephone: 01-489 1188 Telex: 8811837 Facsimile: 01-3296142

[
Notice to the Holders of

Warrants to subscribe up to
¥19,230,000, OOO

for shares ofcommon stock of

Tokyo Electron Limited
Pursuant to Clause 4 tAI of the In-

strument dated 3rd November, 1988

i the ‘"Instrument'') rdanag to (he

above-captioned warrants (the ‘'War-

rants'"). notice is hereby given as

follows:

At ihe meeting of (be Board of

Diractors of Tokyo Electron Limbed

(tbe “Company") held pa 28th August,

1989. it was resolved that tbe Company
issue new shares of its common stock

("Stanra") u> ha SbarehoWera of record

as of 30tb Sepiember. 1989 by way of a

free distribution of Shares ai » ratio erf

0-1 Shaw for each one Share held.

Consequently, (be Subscription Price of

the Warrants win be adjusted in tho

manner as set forth below pursuant so

Cbose3 U)ofthe bulmoient

Western Mining
Corporation Limited

US$50,000,000 9% Bonds 1992

S. G. Warburg& Co. Ud. announce that tbe redemption Instalment

erf Bonds due 15xh October. 1989 for a nominal value ofUS5937.000
has been met by purchases in the market

IS530536,000 nominal amount of Bonds will remain outstanding

after I5di October, 1989.

The following Bonds previously drawn for redemption on the

dates stated below have not yet been presented for payment—

Subscription Price

before adjustment; ¥2,143

Subscription Price

after adjustment ¥1.948.20

Effective dare 1st October, 1989.

of adjustment Tokyo time

Tokyo Electron Limited

ByiTHESANWABANK, LIMITED
asPrincipal Paying ArhiI

Dated: ICth Sepiember. 1989

15th October, 1987

1271 4880 7830 17795 34605 34628 34051

15thOctober, 1986

84

I4tb September. 1989

immnmmMmimmmmmmmmmm
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Setback for US utility plan

u*l

Olivetti to target

markets rather
By Anatole Kaletsky in New York

than technology
By Terry Dodsworth, Industrial Editor

ME VITTORIO Cassoni, chief
operating officer of Olivetti,

the Italian computer and office

equipment company, said yes-

terday that extensive talks on
rationalisation in the computes?
industry were going on
throughout Europe.
He refused to indicate how

advanced the talks were, say-

ing that the reorganisation pro-

cess could take a number of
years. But he added that the
profitability of the European
industry had declined sharply
over the last year, with
increasing pressure on margins
adding another pressure on
companies to reorganise. The
process was now ‘ineluctable,’*

as Europe followed the exam-
ple of the US over tbe last few
years.

Olivetti's strategy, he said,

would be to pursue deals that

would give it additional access
to markets rather than technol-

ogy.
“The technology in the

industry is becoming a com-
modity. We think we already
have the right product plat-

forms and the correct strategy,

so our investment will oe
driven by our needs for market
presence.”
Mr Cassoni, who took over

his present job only 16 months
ago, also argued that restruct-

uring was unlikely to be deter-

mined by straightforward cash
acquisitions. The industry in
Europe would probably be
reorganised through a variety

of merger and joint venture
arrangements, he said. “In

large agreements I don’t think
cash will play a major role."

Olivetti, which recently
declared a 40 per cent decline

in first half pre-tax profits to
Ll03bn (S72m). has gone
through a substantial internal

reorganisation since Mr Cas-
som’s arrival.
The new structure of the

group, which splits off office

equipment from business com-
puter systems and a third divi-

sion aimed at the software and
services market, has now been
instituted throughout Europe.
Mr Cassoni said the disrup-

tion cauwpd by the changes hit

the company hard in tbe first

few months of this calendar
year, but since then sales and
orders have bounced back
across the group.
A series of new products are

on the stocks as part of a new
policy to Introduce equipment
based on the latest technology
as soon as the leading compa-
nies in the industry. These
include a new low-cost per-

sonal computer designed to
compete directly with the
Amstrad range and other
cheap machines produced in
the Far East

Olivetti, is also moving into
the facsimile market with a
machine designed in a joint
venture with Sanyo and Mitsui
of Japan. In addition, it will

shortly introduce a high-pow-
ered personal computer based
on the new Intel 486 micropro-
cessor, which is expected to be
among the first products using
the chip.

Wormald seeks new path
for Holmes Protection
By Andrew Hill and Chris Sherwelt

WORMALD International, the
Australian fire protection com-
pany which owns 14J3 per cent
of Holmes Protection Group,
the New York electronic secu-
rity company quoted in Lou-
don, is trying to elect five
directors to the Holmes board
to give Holmes “a new direc-

tion.”

Mr Robert Marmfteld
, War-

maid’s managing director,

made his move public in a let-

ter to Holmes's shareholders
just hours after the release of
annual results confirming a
return to the black, by War-
maid after heavy losses in the
wake of the 1987 stock market
crash.

He said the Australian group
believed the inherent value of
Holmes shares could be real-

ised by seeking a buyer for the
New York company, or "revit-

alising and redirecting” its

focus.

In Wormaid’s profit state-

ment Mr Mansfield said that
his own company’s objective of
becoming a “single focus fire

protection organisation” was
“virtually complete.”
Wormald, now controlled by

AFP Group, reported net prof-

its for the year to June of
A$21.4m ($i6.34m) compared
with a A$72.4m loss (he previ-

ous year, despite a dip in reve-

nues to A$980m from A$L07bn.
AFP is a London-registered

company domiciled in Monaco
and listed in Australia. It has
significant interests in Gestet-

ner of the 1% the Channel Ten

Report alleges ‘massive
fraud9

at MiniScribe
By Louise Kehoe in San Francisco

A "MASSIVE fraud” aimed at
inflating financial results was
perpetrated by former senior
managers of MiniScribe, until
recently one of the largest sup-
pliers of disk drives to the per-

sonal computer industry, an
internal report filed with tbe
Securities and Exchange Cam-
mission alleges.

A summary of the 1^500-page

report, prepared by an indepen-
dent evaluation committee of
directors after a six-month
Investigation, was published
this week. The report alleges a
series of “fraudulent and ques-
tionable” actions during a
three-year period from 1985 to
1988.

The investigation was initi-

ated by Mr Richard Rifen-
burgh, the then newly
appointed chairman and chief
executive officer, after several
shareholder lawsuits.

It concludes that “it appears
that MiniScribe's senior man-
agement perpetrated a massive
fraud on the company, its

directors, its outside auditors
and the investing public

”

Among the numerous allega-

tions contained in the report

Goodman, tbe former presi-
dent, participated in the meet-
ing at which a plan was devel-

oped to conceal from the
company’s auditors a later
inventory shortfall.

As part of the scheme
approximately $3.66m of false

inventory value was generated
by rackaging bricks as finished
products and shipping them to
distributors during tbe inven-
tory auditing process.
Obsolete parts and scrap

were shipped to manufacturing
facilities in Singapore and
Hong Eong, repackaged or
relabelled as active parts and
counted as assets, tbe report

are accounts of extraordinary
efforts to disguise financialefforts to disguise financial
problems at the company.
According to the report, senior
MiniScribe officiate apparently
broke into locked trunks con-
taining auditors' workpapers
and changed inventory figures

to inflate their value by
approximately Sim.
The report further alleges

that senior managers, includ-

ing Mr Q.T. Wiles, the former
chairman, and Mr Gerald

The report Is highly critical

of the management style of Mr
Wiles.

Well known in the US high
technology industry as a “turn-
around specialist,” Mr Wiles
joined MiniScribe In 1985.

According to the report he
instituted a management sys-
tem that exerted enormous
pressure upon employees to
“make the numbers” or to
achieve pre-established quar-
terly profitability goals.

The management system
“provided, to those willing to
engage in fraudulent activities,

both the incentive and the
means to do so,” the report
states.

The report makes no specific

allegations against Mr Wiles
personally, but says that the
fraud “required the active par-

ticipation of many company
personnel” and was common
knowledge within the com-
pany.

PUBLIC Service of New
Hampshire, the US utility com-
pany which went bankrupt
almost two years ago because
of delays in operating tbe Sea-
brook nuclear power station,

has suffered a setback in its

pfongf to end the bankruptcy,
writes Anatole Kaletsky.

The company's management
presented tbe bankruptcy
court on Tuesday with a plan
valuing the company’s net
assets at S2-2bn. The plan
would repay creditors, who are
owed about $L7bn, with new
securities worth 100 cents <m
the dollar. It would also leave
substantial net asset value fra:

tbe company’^equity holders.
However, the plan would

to approve electric rate

increases of 5.5 per cent in
«ich of the next seven years.

These rate increases were
judged to be acceptable in a
separate deal which state regu-
lators readied -with Northeast
Utilities, a company which had
proposed to take PSNH oat of

bankruptcy'through a takeover
bid. Northeast offered ?L9hn in
cash to take over aH. the assets

and liabilities of PSNH after

winning a promise of 6.5 per
cent annual rate Increases
.from the regulators.

An element al confusion was
added to the negotiations this

week when another utility
company, New England Elec-

tric, made an alternative take-

. over bid which would require
lower rate increases from
PSNH customers.

New Electric said

on Tuesday it would buy PSNH
for |2bn in cash and securities

and impose rata increases of

only 48 per cent a year. T3w
state ttfNewHamtahfre, which
is a party to the PSNH bank-

ruptcy proceedings, said it had

fiiwwrt an agreement with New
England Electric permitting

the rata Increases of 4A per

cent. ,

Although it was not dear
whether the earlier approval of

5J5 per cent rate increasesbad

been withdrawn, the possfou-

ity of giving New Hampshire s

consumers a better

under the New England
Electric pTan was likely to

weigh beavfly in the decisions

of the state government and
the bankruptcy court.

Smurfit buyout price increased
By Roderick Oram in New York

SHAREHOLDERS of Jefferson

Smurfit Carp, tbe US subsid-
iary of Irish packaging
group, are to receive a higher
buyout price under final terms
of a complex financial restruct-

uring first announced last
month.
The basic series of transac-

tions remains the same and
will stfll give the Irish group a
cash dividend of around $lbn
and combine its JSC and Con-
tainer Corporation of America
operations in one company.
The new entity will be

owned jointly by Smurfit and a
group of investors organised
by Morgan Stanley, the Wall
Street investment firm.

Smurfit and Morgan Stanley

have .raised the offer for JSC
shares to $41.75 a share from

turns with a committee of
JSC’s outside directors.

Following the committee's
recommendation JSC has
signed a definitive merger

The offer will be made fry the
buyout vehicle, SSBVfMS Hold-

ings, which is jointly owned by
Smurfit International B.V., a
subsidiary- of the Irish group,

and the Morgan Stanley Lever-

aged Equity Fund H, LP. The
two partners will contribute

$200m equity each to help fund

buyout.
Tbe rest of the money will

come from $&9bn of borrow-

ings consisting of $2.1bn of

loans from a syndicate of
luwifcfi led by Bankers Trust
and some S750m from the sale

of debt securities arranged by
Morgan Stanley.

Noticesto Holders of

television network in Austra-
lia, and in Hariin, the control-

ling shareholder of Mr John
Elliott's Elders IXL.
Wormald said its net debt

position had declined to A$85m
from A$309mf halving its inter-

est expense to A$2&6m. After
omitting a dividend the previ-

ous year, it restored a 5 cent
total payment
Holmes shares were

unchanged at 85p in London
yesterday. That compares with-
a peak of l92p in March ISSflT'

Wormald has requested a
special shareholder meeting to
consider the election of five
directors - three independent
and two from Wormald - to
add to the three already cm the
board.

Mr Brian O’Connor,
Holmes’s chairman, said yes-

terday the group was still con-
sidering making board appoint-
ments. In May, Holmes sacked
its two US executive directors,

after problems with the impor-
tant Manhattan burglar alarm
monitoring operation cut 25
per cent from the group’s 1988
pre-tax profits.

He said Wormald bad made
two requests for a special
shareholder meeting, both
Invalid. Holmes now thought it

would make sense to consider
railing such a meeting and
would discuss the timing with
its advisers.
Holmes and Wormald have

also been fighting in the US
courts over the New York secu-
rity company's share register.

6%% Convertible Subordinated Debentures due 2002
(die “Debentures’*)

of

Emhart Corporation
(the “Debenture Holders”)

‘ Section 1211 of the Indenture dated as of July 15, 1987 (the “Indenture”), between

Emhart Corporation (the “Company”) and Citibank, NLA. (“Citibank") requires tfaar in case of

any merger to which the Company is a party, the <nrporn£oa'resaitxiig from such merger
shall execute and deliver to tbe.Trustee a supplemental indenture providing that the Holder

of each Debenture then outstanding shall have the right thereafter; during the period such
Debenture shall be convertible as specified in Section 1201 of the Indenture, to convert

such Debenture only into the land and amount
,
of securities, cash and other property

receivable upon Such merger by a holder of tbe number of shares ofCommon Stockof the
Company (the “Common Stock") into which such. Debenture might have been converted
immediately prior to such merger, assuming such holder of Common Stock jailed to exercise

his rights of election, ifany. as to the kind or amount of securities, cash and other property
receivable upon such meraec. Accordingly, you are hereby notified as follows: .

.

; 'The Agreement and Flap of Merger, as rnnended^aoyonaJlieBlade fa,Dff<jcer.Corpora-

tion (“Black& Decker"), B&DIncL, au indirect wboby-ovraeia subsidiary of Black & Decker,
and the Company was approved by the stockfioldtow theCompany on jute 13, 1989, and
the mergerotB&D Inc, with and into theCoriirwy hecampieffetfiyeohJny 18, 1989 (the
“Merger").Pursuant to SectRm 1211 of tbeIndriltiBe, tbe (fempany hassopirfemented the
Indenture with a First Supplemental Indentm^'darecT as of July- 18, 1989, between the
Company and Citibank (the “Supplemental Indenture”). The Supplemental Indenture pro-

vides that subsequent to the effective time of the Merger, Debenture Holders shall be
entitled tocoavert their Debentures, or any portion of the principal amount thereof which is

$1,000 or any integral multiple of.$1,000, into $40.00 in cash foreach $26.50 of principal
anaonnt of such Debentures.

Dated: September 5, 1989 Emhart Corporation

Section 1206(c) of the Indenture dated as of July 15, 1987 (the “Indenture”), between
Emhart. Corporation (the “Company”) and Citibank, N.A. requires that in of any
merger to which the Company is a party and for which approval of any stockholders is

required, the Company shall notify all Debenture Holders of the date on which such merger
is expected to become effective ami the date as of which it is expected that holders of
Common Stock of record shall be entitled to exchange their shares erf Common Stock for
securities, cash or other property deliverable upon sum merger. Accordingly you are hereby
notified as follows:

The Board of Directors of the Company anticipates that it will merge the Company with
and into Emhart Industries, Inc (“E3F), a wholly-owned subsidiary of the Company. The
moger is expected to become effective on or about September 24, 1989. It is antitipaoed that
upon the merger, each outstanding share of Common Stockof die Company (aU of which
are beneficially owned by Tbe Blade & Decker Corporation) will be converted into and
exchangeable for one share of Common Stock of ED. Pursuant eo the twrmy of the

re entitled to convert
ich is $1,000 or any
principal amount of

Debentures. The merger of tbe Company into ED will not affect soch conversion rights of
Debenture Holders or the amount of cash receivable upon such conversion.

Dated: September 5, 1989 Eratart Corporation

NOTICE TO HOLDERS
NOTICE ISHEREBY GIVBrf that wlft eftectfmm 1st Fabruaiy, 18to,The Royal Bank ol Canada AO. Frankfurt/
Main, wifl resignasSuh^aytng AgentonthefoUow)ngl8sue8>

AMG8 MaraaflOMl Gomentiaa
USS 50,000,000 Guaranteed Retractable Debentures

due 1999

AmafifHmcePiy. Unftetf

AusS 40,000,000 1444% Guaranteed Mates due 1990

HeronMarwtiraral Fiiaace B.tf.

Issue ofup to USS 150,000,000 Guaranteed Boating

Rale Notes 1993 /

1C Industries Flnaaca CorparatisB ILV.

.

(Now WMtman Finance Corporation N.V.)

'

USS 75,000,000 Retractable Guaranteed Notes

due 1998

LeMaw Companies Limited

Cans 75,000,000 io% Retractable Debentures due 2001
Cans 35,000,000 1 216% Debentures due 1990

Montreal Trustee Inc.

Cans 50,000,000 11% Debentures (tee 1990

CanS 75.000.000 1016% Bondedue 1996
USS 75,000,000 12% Notes due 1990

‘

Northern Telecom Inttmratiosal Finance B.V,

USS 50,000.000 10% Debentures due 1990

Nortbera Telecom Limited

260,000.000 944% Notes due 1892

OeatamfeMsdie Pestsparksm
USS 75,000,000 10% Note due 1990 *

Tte Regional Mmilcfpany of Ottawa-Cwiefoa
Cans 30.000,000 12V6% Debentures due 1894
PMffle Power Corporation
ECU 180,000,000 Floating Rate Notes due 1997
Rfo Tbito-Ztec Rmra B.V.
USS 100,000,000 1146% Guaranteed Bonds Are 1993
Tbe Royal Bank ef Cauda
£40,000,000 10%% Deposit Notes due 1991

Rencot IntemaUaial fteaaci B.V.
USS 75,000.000 11 16% Guaranteed Bonds due 1983
Provtiica of Sartatebewait
cans 250.000,000 1014% Notes due 1993
Sranurtec.,

USS 75,000,000 1246% Debentures Series B due 1991
TCPtRunwcsa Ud.
Cans 75,000,000 1256% Notes due 1994

rtwABa UtSIderCwporatlwi
tens 100,000,000 First Mortgage Bonds 1314% Series

-

due 1994

TteCttyof Woofpeg
CanS/S.OOO.OO0 1014% Bonds due 1993. Series VG
XemCmdBCteporaHoa
USS 200.000,000 9H% Notes due 1990

Presentations of Coupons, Banda, Notes,' Debentures and Warrants can be made at the offices of the other
paying agents named on the respective Coupon, Bond, Note. Debentureor Warrant or to the PrindMiP»w««
Agent at the address below. . -

.

mnopai i-aying

THE ROVALBANK OF CANADA
ORIONROYAL BANKUilfTED

14th September, 1889

71 Queen-VictoriaStmt, L4ortonEC4V4DE
Telephone: 01-468 11SS- Tate* 8611837 Facsknto: 01-329 B142
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Japan in Brady plan bond issue
By Stetan Wagstyt

THE JAPANESE Mlnlstryof
Finance is wining to make an
unprecedented issue of zero*,
coupon SO-year Japanese Gov-
ernment ‘ bands in support of
Ah international debt-
refinancing plan, for
Mexico.

’

The proposal would help
reduce Japanese banks' resis-
tance to -participating1 in.the
refinancing plan, which
involves banks writing down
the .value of much oftheir Mex-
ican debt
Japanese banks are the sec-

ond largest group of lenders to
Mexico after their American
counterparts and account for
about yiobn of Mexico's official

9581m . long and medhaEbtenn
bank debt Under the. plan,
banks can choose to swap their
loans into bonds either at a 35
per cent discount to face value
or carrying a fixed &25 per
cent interest rate.. -

These bonds will he issued
by the itfgytaan Government
But to make then attractive to
the participating banks they
will he backed by ieiu-coupon
bonds issued as collateral by
themosietary authorities in the
US and elsewhere.

Since most bank lending is
in dollars, it is thought that

many, banks, will want their
collateral bonds to be issued in
dollars by the US Treasury.
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DSM issue

aimed at

the small

investor
By Laura Raun
in Amsterdam

THE SECOND tranche of
around 12m shares in DSM,
the state-owned Dutch chemi-
cals company, will be pitched
towards private Investors
when issued later this month.

It was announced yesterday
that retail investors will

receive preferential treatment
on allocation.

The Government has
insisted on courting the sm»n
Investor in spite of DSM*s
objections that many individu-
als rapidly sold out when DSM
floated its first tranche of
shares in January under the
first stage of the privatisation
schedule.
The sale of another one-

third of ASM'S shares could
raise around FI 1.41m, mafcfwg
ft the largest equity offer in
Dutch history. The final 33 per
cent of DSM will remain in
government fiimrig for the

But some Japanese hanks
would prefer their collateral in
yen - so they have pressed the
Bank of Japan to issue yen
bonds.
. The bonds would be the first

80 year instruments issued by
the Japanese Government -
its WHurimiim maturity nnw is

20 years.
They would also be the first

zero-coupon bonds.
But comparisons with exist-

ing instruments are artificial

since the bonds designed for
supporting the debt plan would
frozen in an escrow account
and only traded if Mexico
defaulted on the bonds it

issued itself.

a The Financial Times Lkl,.198<J_

Hr T.A. Meys of Amster-
dam-Rotterdam Bank, global
co-ordinator of the offer,
would explain how preferen-
tial allocation would work. In
the initial privatisation of 12m
shares private investors
received a minimum number
of shares depending on how
many they subscribed for.

Only about 15 per emit of
DSM*s shareholders are pri-
vate investors. The Govern-
ment would like to both widen
this ratio and keep more
shares in local hmwin-

Institutional Investors
account for about 85 per cent
of DSM shareholders hhd for-

eign investors account for
around 60 per cent The issue
price for the second tranche
will be anounced on Septem-
ber 26. DSM closed at FI 1.28

down 20 cents yesterday.

• OeMV, Austria's state-
owned on and petrochemical
group will offer to the public a
further 10 per cent of its capi-
taL The issue will reduce the
state shareholding to 75 per
cent, writes Judy Dempsey in
Vienna.

Bankers expect the issue
price, to be announced cm Sep-
tember 27, will be “somewhere
around SchS.OOO.” Subscrip-
tions will remain open until
September 29.

OeMV’s first tranche took
(dace in November 1987, soon
after the October crash, when
the originally planned 25 per
cent was-cutto 15 per cent.

Tiffe considers

night session to

raise liquidity
THE TOKYO International
Financial Futures Exchange
(Tiffe) Is considering a night
session to help improve liquid-

ity, Reuter reports.

Mr Kazuo Fuse, a senior
exchange manager, told a
financial futures seminar in
Tokyo that Ttffe‘s yen-dollar
contract, which has suffered
from poor liquidity since Tiffe

opened on June 30, may be
redesigned. If there were
strong enough demand, the
contract price could be
expressed in dollar terms
rather than in yen as now.
Mr Fuse said Tiffe was also

considering options on its

three-month Euroyen deposit
rate contract, but the timing
has not yet been decided.
He told the conference

mutual offset arrangements
with other exchanges look
quite difficult now due to legal

and system-related problems.

• Foreign exchange trading
volume in the US has
Increased to an average of

9l2&9bn a day from $5&5bn
three years ago, the Federal
Reserve said.

The estimate, which elimi-

nates donble-connting of
trades. Is based on a survey
undertaken last April. The Fed
said average turnover has
risen at a 30 per cent com-
pound whhmI rate since 1983.

US thrifts’ junk
bond holdings

fall to $13.25bn
US THRIFT institutions’
hnliilngie of junk bonds fell to

|13-25bn during the second

quarter of 1989 from $14.86bn

m the opening three mouths of

the year, Reuters reports.

According to Bauer Finan-

cial, whose findings are based

on surveys combined with
data released by Federal regu-

lators, “no major effort has
been ™«dw by thrifts to divest

their portfolios of junk
bonds.”
Under the new thrift indus-

try reform law, savings and
loans must divest all junk
bond holdings within five

years. "It’s amazing that no
significant effort has been
made by thrifts to reduce junk
bond holdings,” Bauer Finan-

cial grill.

Of the 184 thrifts holding
junk bonds at end March,

1989, the study found that

only 28 had reduced their
holding* to zero.

BANCO BILBAO VIZCAYA
hashad its short term rating upgraded to

A-1+

Standard and Poor’s Corporation

Goldman Sachs International Limited
acted as financial advisor to the Bank during the Rating Process.

July 1989

Oldman
aens

NOTICETO HOLDERS

BREMER LANDESBANK CAPITAL MARKETS PLC
AusS50,000,000 14%% Notes due 1990
Aus$30,000J)00 12%% Notes due 1991

NOTICE IS HEREBY GIVEN that The Royal Bank of Canada AG win.

with effect from 1st November. 1989, resign as Sub-Paying Agent (or

the above mentioned Issues.

AH holders of both Coupons and Notes o( the above mentioned issues
should note that thenew Sub-Paying Agent InThe Federal Republic of
Germany wfll, with effect from 1 st November, 1989, be:

Bremer Landesbank Kredttanstalt Oldenburg
-Gfoozentrale-

Domshof 26, D-2800 Bremen 1

This Notice Is Issued by:

Jga THE ROYAL BANK OF CANADA
US? ORION ROYAL BANK LIMITED

as Principal Paying Agent
7! Ocjaen Victoria Sin*, LondonEC4V4DE

14th September. 1989

NOTICETO HOLDERS

ONTARIO HYDRO
Can$500jx)0

l000 10%% Notes due 1999

NOTICE IS HEREBY GIVEN that The Royal Bank of Canada AG will,

with effect from 1st November, 1989, resign as Sub-Paying Agent for

the above mentioned issue.

AH holders of both Coupons and Notes of the above mentioned issue

should note that the new Sub-Paying Agent InThe Federal Republic of

Germany wfll be:

Deutsche Bank AG
Taunusanlage 12. D-6000 Frankfurt/Main

with affect from 1st November, 1989.

This Nodes fa Issued by:

B THE ROYAL BANK OF CANADA
as Principal Paying Agent

71 Queen Victoria Street, London EC4V4DE

14th September, 1989

NOTICE TO HOLDERS

LB RHEINLAND-PFALZ FINANCE B.V.

CanS50,000,000 9%% Notes due 1991
AusS40,000,000 14% Notes due 1991

AusS75,000,000 Zero Coupon Notes due 1992

NOTICE IS HEREBY GIVEN that The Royal Bank of Canada AG will,

with effect from 1st November. 1989, resign as Sub-Paying Agent for

the above mentioned issues.

All holders of both Coupons and Notes of the above mentioned issues

should note that the new Sub-Paying Agent in The Federal Republic of

Germany will, with effect from 1 st November, 1 989, be;

Landesbank Rheintand-PfaJz
-Girozantrale-

Grasse Bteiche 54-56,

D-6500 Mainz 1

Federal Republic ol West Germany

This Notice Is Issued by:

« THE ROYAL BANK OF CANADA
ORION ROYAL BANK LIMITED

as Principal Paying Agent
71 Queen Victoria Street, London EC4V40E

14th September. 1989

NOTICE TO HOLDERS
GENERAL MOTORS ACCEPTANCE CORPORATION

OF CANADA, LIMITED
CanSI 50,000,0009%% Notes due 5th May, 1993

NOTICE IS HEREBY GIVEN that The Royal Bank of Canada AG will,

with effect from 1st November, 1989, resign as Sub-Paying Agent tor

the above mentioned issue.

All holders of both Coupons and Notes of the above mentioned Issues

should note that the new Sub-Paying Agent inThe Federal Republic of

Germany wUI be:

Deutsche Bank AG
Taunusanlage 12, 0-6000 Frankfurt/Main

with effect from 1st November, 1989.

This Notice is Issued by;

« ORION ROYAL BANK LIMITED
aa Principal Paying Agent

71 Queen Victoria Street. London EC4V40E

14th September. 1989

KOREA FIRST BANK
tfneorponued with Umited liability in the Republic of Korea)

U.S-$50,000,000
Floating Rate Notes Due 1996

In accordance with the provisions of the Floating

Rate Note, notice is hereby given as follows:

Interest Period : September 1 3, 1 989 to

March 13. 1990 (181 days)

Rate of Interest : 9*-% per annum

Coupon Amount : US$ 4,61 9.27
per denomination
(US$100,000.00)

LTCB Asia Limited

NOTICE TO HOLDERS

CRA FINANCE LIMITED
AusSSO,000,000 13%% Guaranteed Notes due 1991

NOTICE IS HEREBY GIVEN that The Royal Bank of Canada AG will,

with effect from 1st November, 1969, resign as Sub-Paying Agent for

the above mentioned Issue.

All holders ol both Coupons and Notes of the above mentioned issue
should note that the new Sub-Paying Agent In The Federal Republic of

Germany will be:

Deutsche Bank AG
Taunusanlage 12, D-6000 Frankfurt/Maln

with effect from 1st November. 1989.

This Notice Is issued by:

« ORION ROYAL BANK LIMITED
ae Principal Paying Agent

71 Queen Victoria Street, London EC4V 4DE

14th September. 1989

U.S£100,000,000 Guaranteed Rooting Rate Notes due 1994

Citicorp Overseas Finance

Pnco>pOfai»d wfm &rvPed fobi&y in the Hrthahndi AnfBcJ
Unconditionally guaranteed by

CITICORP&
Notice is hereby given that the Rate of Interest has been fixed at

9.7875% and that the interest payable on the relevant Interest

Payment Date, December 14, 79B9, against Coupon No. 43 in

respectof US$7,000 nominal of the Notes will be US$23.22.

September 14, 1 989. London _____
By: Citibank, NA (CS$I DepL), Agent Bank Cf77fl!/WCO

PNC Financial Corp
U.S. $100,000,000

Floating Rate Subordinated Notes
Due 1997

In accordance with the terms and conditions of the Notes,
the rate of interest for the interest period 14th September,
1989 to 14th December, 1989 has been fixed at 9% per

annum. Interest payable on 14{h December, 1989 will be
U.S. $227.50 per U.S. $10,000 Note.

Agent
Morgan Guaranty Trust Company of New York

London Branch
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MANUFACTURERS
2 HANOVER

This advertisement appears as a matter of record only.

Larchfield Investments Limited

a whollyowned subsidiaryof

Minerva (TorporationJ
Pic

incorporating

Land Investors Pic

£40,000,000
Secured Deep Discount Loan Facility

Fully underwritten by

Manufacturers HanoverTrustCompany

Arranged by

Manufacturers HanoverTrustCompany
Manufacturers Hanover Limited

Provided by

Manufacturers HanoverTrustCompany Arab Bank Limited London Branch

The Bank ofYokohama, Ltd Creditanstalt-Bankverein

Postipankki (U.K.) Limited The Sartama Bank, Ltd

London Italian Bank Limited S.F.E. Bank Limited

The United Bank of Kuwait PLC

Agent

Manufacturers HanoverLimited

August. 1988

TheseBondshmingbeensold.
Msannouncementappearsasamaterofrecordonly.

U.S. $140,000,000

ago
Osaka Prefecture

per cent. Guaranteed Bonds due 1994 -• -

Unconditionally and irrevocably guaranteed as to payment ofprincipal and interest by

Japan

Issue Price 101.70 percent.

Bank ofTokyo Capital MarketsGroup DaiwaBank (CapitalManagement) Limited

Merrill Lynch International Limited

Chase InvestmentBank

Daiwa Europe Limited

Goldman Sachs International Limited

Mitsubishi Finance International Limited

Morgan Stanley International

Nomura International

Sanwa Internationa] Limited

Swiss Bank Corporation

S.G. Warburg Securities

Credit Suisse First Boston Limited

DeutscheBank Capital Markets Limited

IBJ Internationa] Limited

J.P. Morgan Securities Ltd.

The Nikko Securities Co., (Europe) Ltd.

Paribas Capital MarketsGroup

Sumitomo Finance Internationa]

UBS Phillips& Drew Securities Limited

Yamaichi International (Europe) Limited

AUGUST 1189

US $200,000,000

MARINE MIDLAND
BANKS, INC.

Floating Rate
Subordinated Notes Due 2000

Interest Rate

Interest Period

Interest Amount per
U.S. $50,000 Note due
14th December 1989

9% per annum

14th September 1989

14th December 1989

U.S. SI,137.50

Credit Suisse First Boston IJmited
Agent bank

THETORONTO-DOMBUIONBANK
GRAM?CAYMAN BRANCH

Yen 5,000,000000

Roaring Rale Nikkei Stock
Average Deposit Notes due 1992

In accordance with the provisions of
the Notes, notice is hereby given that
the rate of interest for the period 13th
September, 1989 to 13th March, 1990
has been fixed at 6AO per cent per
annum.

The rate of interest payable on the
relevant interest payment date,
13th March, 1990 will be Yen 3,173,693
per Yen 100,000,000 principal amount
of Notes.

The Pfippon CreditBank, Lid,
Tokyo

Agent Bonk

CITYOF VIENNA
US$70,000,000

Floating RateSecured
Notes Due 1992

Fortfw 3 months period 12th
September, 1989 to 12lh

1 989 the Notes
interest rate at
Ppr annum.

c-imd££iSS£
US$1 0,000 principal amountof
Notes.

Yamaichi International

(Europe) limited. Agent Bank

December,
bear the

9.0625%
US5229.08
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HKSE prepares to delist Paladin
By John Elliott in Hong Kong

HONG KONG’S stock
exchange authorities last night
threatened to censure Scfarod-

ers Asia, the UK-owned mer-

chant bank, and to delist the

shares of Paladin, a Gong Kong
baaed property and investment
company registered in Ber-

muda. This is because It

believes that minority share-
holders’ interests are being
ignored.

Last month Paladin rejected

Stock Exchange advice and
forced through a reverse take-
over of New Zealand Equities
(NZE), a company which held a
38.7 per cent stake in Paladin.

The issue at stake now is

whether Paladin insists on
using these New Zealand
shares, which have been
diluted but are still significant,

to vote its directors back into
office at an adjourned annual
meeting to be held soon.

Schroders Asia, which is Pat
adin’s financial adviser, is

believed to be pressing Paladin
urgently to issue a statement
saying that this NZE stake will

not be voted at the meeting.
Rival board nominees put up

by a new company called Lai
See, which represents minority
shareholders and is being

advised by Anglo Chinese
Investment, will be' standing
against thp Pslarfin candidates.
Paladin’s forced-through take-

over of NZE led to an alterna-

tive bid put. forward by Lai See
Turing ignored. . .

Paladin’s moves raise issues

about the ability of HongKong
companies to act to favour con-
trolling shareholders at the
expense of minorities. The cage
is also seen asa test of tougher
official regulatory powers
introduced after the 1987 world
markets crash. . .

The new Securities
.
and

Futures Commission is

believed to be pushing for a

tough line to be taken against

Paladin. A stock exchange
statement last night said its

fisting division, had so atternar

Srebut to recommend to its

listing committee that “the

shares' ' of Paladin remain
suspended indefinitely” siid

that Paladin, which is also

listed in New Zealand, be
"ddisted from the exchange.**

The exchange would also
wairft further recommenda-
tions “as it thought appropri-

ate" for the-further censure of
Paladin directors and of their

fiwmrfiii advisers.

Fletcher in rights issue after strong year
By Terry HaU in Wellington

FLETCHER CHALLENGE,
New Zealand's largest com-
pany, is signalling another
year of strong international
growth after announcing yes-
terday a 23 per cent rise in net:
earnings to NZ$653.4m
(US$384.4m) for the year to
June.
The company is making a

one-for-seven rights issue
which will raise NZ$480m. Mr
Hugh Fletcher, managing
director, would only say that
the money could go to repay
debt, although he added that
Fletcher Challenge had a good
track record for buying assets
at attractive prices.

Mr Fletcher said the group
was keen to spend up to
NZSSOOm to buy New Zealand
state forests this year. The
announcement also hinted at

expansion in the energy sector,

and in building supplies and
home construction. This might
be in Australia where Fletcher
has shares in Jennings Indus-
tries, a house builder, and CSR,
the building supplies group.
Annual sales rose 25 per cent

to NZSll^bn. Operating earn-
ings rose 38 per cent to
NZ$L5bn.

Diversification into energy
came through the purchase of
Petrocorp in March last year,
since when it had earned
N2$188m for the group.
Mr Fletcher said the results

were also helped by an out-

standing year in forest prod-
ucts. The group earned
NZ$232m - a 75 per cent
increase — from market kraft
pulp. Sales of paper products
from mills in six countries

rose 53 per cent to NZglfflm.
The group expects prices.for

kraft pulp to hold while those
for newsprint and US lumber
qfrpnlri firm

The company’s substantial
New Zealand agricultural
interests, which have been
extensively restructured,
showed a sharp tumroond in
profits. Coupled with a rise in
earnings from fishing, this
division showed a profit of
NZ$9Jftn compared with a loss
of NZ$55m-
Mr Fletcher said the outlook

ter this sector was extremely
encouraging. However, the
domestic recession saw profits

from its building, division ft»n

to NZ$67.3m from NZ$U8£m.
Assets increased 22 per cent

to NZgLAlbn, and NZ$2bn was
spent on capital projects

in flhflg and at horn**

Mr Fletcher Said the group
expected .earnings from Rural
Bank its latest acquisition, to
fall this year, although it fore-

sees a good result In the year
to March Rural Bank earned
NZ$L35m.

- Tnfftrnationally
; file building

industry - the group is active
on the Pacific West Coast,
Hawaii and Asia — should
remain buoyant, bnf commer-
cial construction in New Zea-
land is expected to stay static.

Bunding activity in Australia
is: likely to 'be' ty
high interest rates.

'•

Expansion of the New Zea-
land economy should see a lift

in earnings from building
materials, and there would be
growth in the -agriculture and
energy sectors, he forecast.

Arnotts boosts net profits
By Our Financial Staff

ARNOTTS, the Australian
biscuit maker, showed a rise of
nearly a fifth in net earnings to

A$45.4m (US$349m) in the year
to June, up from A$37jfc&.
However, on a pre-tax basis
profits were lower.
The company pointed to

higher sales revenue, at
A$770£m against A$697.7m, as
the main reason ter the net
profit rise. Poorly performing
sectors had been closed or sold,

it added.

But profits before tax were
given as A$75.9m against
A$78.4m. in part reflecting
higher charges for interest -
at A£10.2m compared with
A$3.7m - and for depredation
— A$25-2m against A$22.7m.
The taxation charge was down
at A$28,3m from A$37.3in.

Arnotts has lifted the divi-

dend ter the year with a final

payment of 10.5 cants a share,

UP from 8 cants
,
making a total

Of 21 cpnts against 17 cants.

NOTICE OF REDEMPTION

To the Holders of

CASSA DI RISPARMIO
DI TORINO

US. $50,000,000 FloatingRate Certificates ofDepositdue 1801

NOTICE IS HEREBY GIVEN to Hie holders oTthe outstanding

US. S50.000.000 Floating Rate CerdBcates oTDepositdue 1991

(the "CDs') ofCassa DI Rlsparmlo Di Torino (the “BanIT) that

pursuant to the provisions of the Terras and Conditions relating to

Uie Notes and the provisions of Lhe Issuing and Paying Agency
Agreement dated 21st April 1986 the Issuer has elected to and win
redeem on 26lh October. 1989 (the‘Redemption Date*) ail ofthe

CDs then outstanding at a redemption price of 100% of the principal

amount thereor plus accrued interest to the Redemption Date,

for the Interest period hum (and including) 26th April. 1989 to (but

excluding) 26lh October. 1989 the CDs will canyan Interest rate of
10.3125% perannum with an Interest amount ofUS. $26^?10.94

per U.S. $500,000.

Payment of the principal amount ofeach orthe CDs plus

accrued Interest to the Redemption Date will be made on and after

26lh October. 1989 upon presentation and surrenderof the CDs.
Such payments will be made in US. dollars, subject to applicable

laws and regulations, either (a) atThe First National Bank
ofChicago In London, atThe First Chicago Clearing Centre,
27 Leadenbalf Street London BC3A IAAor(b)ai the Luxembourg
office of Kredicibank SA Luxerobourgeolse at 43 Boulevard Royal.

RO. Box 1108. Luxembourg.

INTEREST ON THE NOTES WILL CEASE TOACCRUE
ONAND AFTER 26TH OCTOBER. 1989.

Dated: T4tb September 1989

CASSA DI RISPARMIO DI TORINO
By: The First National Bank ofChicago
London Office

as Issueand Paying Agent

To Holders ofdie
8%ConvertibleSubordinated Debenturesof
Reading& Bates Energy Corporation,N.V

guaranteed by
Reading& Bares Corporation.

"YOU AREHEREBY NOTIFIED that, effective

August 31, 1989. die price of thecommon shares
of Reading & Bares Corporation into which the
5% Debentures can be converted is $180 per
share, after giving effect toa one-for-five reverse
stock split. Abo, holders of the 8% Debentures

contact the paring agent for the 8% De-
bentures, Morgan Guaranty Trust Company of
Near York, at its corporate trust office m New
York and its main offices in Brussels, Frankfurt
am Main, London and Paris and tbe main nftrv
of Kredeitbtmk S_A_ Luxembouigeoise in Luxetn-
booxg with respect topaymentof the installments
of interest which became due On December 1,

1987 and December 1. 19S8 upon surrender of
themupom therefor.

Reading & Bates Corporation
Reading& Bates Energy Corporation, N.V.

September 14, 1989

SA Brewing jumps 87%
By Our Financial Staff

SA BREWING Holdings, the
Adelaide-based beer and wine
producer and packaging group,
lifted annual net profits 87 per
cent to an equity-accounted
A$71.5m (US$55m) from
A$38-2m on sales which nearly
doubled to A$1.54bn from
AS774m.
The company bag gpowt th*>

past two years, working to
transform Itself from its

regional brewing roots in
South Australia to become a

diversified- manufacturer,
adding an appliance division
through the A$438m acquisi-
tion of Rheem Australia.
This purchase largely

explained the jump in reve-
nues. .

;

- SA Brewing said it was con-
fident of further growth in
profitability, with Mr Boss Wil-
son, managing director, adding
that it was weQ placed to face
any unfavourable economic

Majority
holder to

buy all of

Trust Bank
By Jim Jones
In Johannesburg

TBPST SAME, tte fifth foqggff

South African bank, Med its

profits and assets in

tbe year to June, but has out-

stripped its own ability to gear

erate new fixed capital and is

to be absorbed by Baaknip, its

AftiihniHn^ shareholder. __

In a year of strong growth.

Trust Rank raised total assets

by 5SL4. per cent to Rl8_lbn
Cfg-AlmV .

' Advances rose to R13-8bn

from RtLfibn, largely because

of increased demand for con-

sumer credit.
However; disclosed pront

retentions were only sufficient

to raise the capital base by 17

per cent to B38&H, widen, in

tnm, threatened to restrict the

bank’s fixture asset and loans

growth. _

Trust Bank takes advantage

of Trercdrfwg secrecy laws winch

permit hawirs to report profits

only after tax and transfers to

and from timer reserves. Dur-

ing the past year tbe disclosed
jpHimg rose to R6&4m

from the previous year's

R57.7m, net earnings
increased to 50 cents a share

from 43.4 cents and the divi-

dend has been raised slightly

to li5 cents from 12 cents.

Bankorp, which controls the

Senhank merchant bank and
the Santambank hire purchase

bank, proposes to raise R340m
through a rights issue in early

December.
It is offering to acquire the

holdings of Trust Bank’s
minority shareholders for R2

per share or 50 new Ban-
korp shares ter every 100 in

Trust Bank.
The rights Issue will allow

Bankorp to increase Trust
Bank’s capital by R200ra and
bolster its own reserves.

Mr Chris van Wyk. the
chairman, has promised
greater disclosure in the
annual report
During the past year Ban-

korp increased its disclosed
after-tax profit to R131.6m
from Rll2.lm and net earn-
ings to 12S.8 cents a share
from 108.8 cents.

do you know what is reaily happening?
TWo complementary, authoritative

newslettersfrom FinancialTimes
Business Information will giveyouthe
answers. .•
European EnergyReportisthe essential
publication to keepyou updatedonthe
energyscenethroughout Europe. It

monitors newsanddevelopments in all

energyindustries-oil, gas, coal,

nudear, electricityand renewables. It
-

deals with upstream, production,
-

infrastructureas welt as national and
international policy.

Published everytwo weeks, it isan easy
reference to all majoreventsand trends
and enablesyou todetermine where
yourcompany should be in relationto
othermajorenergy users. ...

European ErtergyReportcontainsa
profile of countryenergy sectors, giving
youa broad perspective of what's
happening in each country.A
comprehensive index isaiso issuedeach
quarter.

;

Free with European Energy Report
during 1989, EC Energy Monthly; a 12 .

pagesupplement providing newsand
information on energy developments
connected tothe European Community.

Jwide and charts market
developments across the range offuefs.
Itaims to inform, stimulate, predict and
when necessarywarn its readership of
shiftingtrends in demandand supply,
technobgcal changeand political

intrigue.

Published monthly, it contains several
in-depth features, aWorld Status — -

Reportas well asgeneral news
:

roundup, guiding you to majorenergy
issues and controversies oftheday .

Energy Economist
is not afraid ofthe complexity, whether ft

bethe legislation on UK electricity
privatisation, the latest trend in oil

contractsor the technologyof combined
cycle turbines. Italways exploresthe
implications. That’s why ft hasan
Internationa} readership in corporate
planningdepartments ofthe oil majors,
the boardroomsof power utilities, banks
andcoal traders.

Ensureyoureceive this essentia/energy
informationfrom the Financial Times
Groupofnewsletters -caH fora free
copy today.

CaH Carol Morgan,
FTBUSINESS INFORMATION LTD,
Tower House, Southampton Street.
LondonWC2E 7HA, England
Telephone; 01-2409391 Telex: 296926 -

Fax: 01-240 7946-
(Annua! subscription European Energy
Report £331 UK/E365 elsewhere). Energy
Eoonomist£263 UK/£289 elsewhere)

,

PBL4RMACEU1ICALS
The Financial Times proposes to publish a Survey on the above on

7 NOVEMBER 1989

For a full editorial synopsis and advertisement details, please contact:

DENIS CODY

on 01-873 3301
or -write toMm at:

Number One. Southwark Bridge
. London SE1 9HL. •

FINANCIALTIMES
tuwrt tusiHin niwvwii .
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IIK COMPANY NEWS

Pru profits near
£200m despite

estate agency loss
By Eric Short

A 25 per cent Increase in
pre-tax profits from £lfi7-3m to'
£196-7m was reported by. the
Prudential CoEporatton at the
half way stage, despite a near
£25m loss on lts uewly-formed
estate agency operations, > :-

The loss of£2£7m on the
estate

1 agency operations
reflected not only the severe
downturn in the hmtsmgmar-
ket, but the continued invest-
ment. in the development of
operations, particularly the
cost of computerising branches
jnwi training staff

,

v -
. -

.
-

The rationalisation of the
operations ha* resulted hr- the
number of -estate agency
brandies being reduced by 123
to around. 750 and the number
of effective staff reduced by
around 10 per cent However,
Sir Brian Corby, Pru's chief
executive, stated that the bene-
fits of this exercise would not
come through imtfl year.
This estate agency loss was

offset by a special once-off
profit of £24m from the tiff* tmfl
long-term business operation
arising from the decision to
increase the 'shareholders’ pro-
portion of surplus to IQ per
cent — the maximum allowed.
This special profit boosted

the growth from long-term
business operations from an
underlying growth rate of 19
per cent to an actual 56 per
cent, to £132.7m, with UK
long-term pre-tax profits
advancing from £55.2m to
£99.lm and -all- overseas

of. Ireland, also recording
strong profit increases. -

Pro's general Insurance bud*
ness produced,* trading profit
af-£3&3m against £49An in the
first half of last year, with
trading profit from the UK

- .= Shareholders’ prints rose by
21. per cent from :£98m to
£118 .6m, with earnings per
share fararaeafaig from 5.4p to
6.4$. The interim 'dividend is

lifted fey 15 per cent from 2.7p
toSJp. 1-

• comuvkt
Attention -cm , the PradentiaTs
Interim:; results have been
focused on the. substantial
.losses front the estate agency
operations, double those-expec-
ted by the market and sent the
share price down 5p to 208g>.

And the situation is likely to
tie almost as gloomy for the
second half of the year. How-
ever, shareholders are being
cushioned from the impact of
these losses by the higher pro-
portion of life- profits: being
allocated to them. The underly-
ing downward trend in its gen-
eral insurance operations, with
underwriting losses doubling,
is masked by the strong rise in

r -T."-
- .

The fhfl Takeover Panel met yesterday to
consider the request by Hoylake, the consor-
tium which is making a £13J0ra paper hid for
BAT Industries, for an extension to the tradi-
tional timetable, writes Nikki Tati.
In addition to numerous advisers. Hoylake's

three principal protagonists — Sir James Gold-
smith, Mr Kerry Packer (pictured from right to
left) and Mr Jacob Rothschild — were all pres-
«rt- BAT was represented by Mr Brian Garra-
way, its deputy chairman.
Yesterday evening, -the meeting - at the

County NatWest offices in Drapers Cflni«w« —
was still in session, and the Takeover Panel
was suggesting that the earliest a decision
might be announced was today, with Friday the
stronger possibility.

Hoylake's request for ah extendon stems
from its problems in seeming within a conven-

Paul Murphy
ttonal bid timetable the necessary approval
from the US state insurance commissioners for
a change in ownership of BAT’S US insurance
subsidiary.
Meanwhile, on the other side of town, Mr Pat

Sheehy, BAT chairman, made the short trip
from the tobacco-based conglomerate's offices
across Victoria Street to see Mr John Redwood,
Corporate Affairs Minister at the Department
of Trade and Industry.
Urn DTI received the recommendation from

Sir Gordon Borrle, the director-general of Fair
Trading, over whether the bid should be
referred to the Monopolies and Mergers Com-
mission on Tuesday, but Mr Nicholas Ridley,
tire Secretary of State, has yet to announce his
decision. Sir Janies and Mr Rothschild have
also asked to put their ease in person, and are
due to see the Tniwictar today.

FILMS ON FINANCE
A new releasefrom Financial i

(September 1989)

Documentary

Letters of Credit
Financial i’s existing library includes:

An Introduction to Foreign Exchange
Advanced Foreign Exchange
U.S. Treasury Securities |HHHRnBHEHUfflnuKgUfl
The Eurobond Market W 1
Interest Rate Swaps S jm

I
I

Currency Swaps 1 IlIlcUlClclI I
U.K. Equities

jj
== i

The Gold Market I §§g I
Currency Options I == 1
The Gilt-Edged Market H 1 S
The U.S. Money Market
Soft Commodity Options
An Introduction to Futures & Options

Over 300 banks, money managers, accountants, lawyers and corporations in over

40 countries worldwide use Financial fs films.

Trailer/Preview tapes and demonstrations are available on request

investment income. Neverthe-
less, this deterioration general
Insurance is expected to con-
tinue:- in the : second half
restraining net profit growth to
around 15 per cent, a feature
reflected in the price. .

L&G advances 23% to £76m

AB Electronic —rm
Abbott Mead hit

Bletchley Motors int

Brit Aeroapace int

British Fittings hit

era ; int

Candovar Imre .——int
Caparo bide .—Int

Daniel* (5) Int

DBG - int
Erifh ... .-hit
FlSOfM

-Nov 20
Nov/30
Nov 20
Oct 10
Nov 30
Oct 23
Nov 20
Nov 23

Kleliwroft Deiwm—int. 6A Nov 27
Lawno— :—Jnt 31 Nov 14
LawItOaMnl^jnt' &2t .

London Merchant —flu 2Ak -
. Nov .14;

Marylebone Eat § __Jnt 1.5t -

Ocean Transport—int 424 Nov i
PftO - ;—Int . .12.5 • -

Prudential — int 3.1 :Nov 30
Dodoma ——-...Int 1.2t - Nov-10
ScftotasGroup—fin> 522. No*?13-
Scnittona ..........Int 8
-«•"t-W. a-wmatt JIB. .
Steal Bunm —Jut t; 3. . . mt_

Trade Indemnity —Int .028.. NoV I"!

Utd Biscuits int 4.0ft Jafi.5

Watmougba . .......Jnt 2^t Nov 2

Dividends shown pence par share net except .where otherwise 'stated.

•Equivalent after allowing for script Issue. YOn capital increased by
rights and/or acquisition Issues. SUSM stock. SUnquotod stock. $Thlrd

market ftCaitles scrip optloru- RMInfmurn S^p total forecast *F0r
eight months. Includes special

,
interim ;of OJBp. .

’’

BOARDMEETUIQS .

"

''fflPtvTEO

LEGAL & GENERAL Group
reported pre-tax profife up 23
per cent from £6L7m to £76m
for the first six months of 1989,
writes Eric Short.

Mainstream life and pen-
sions business produced an 18
per cent improvement in
profits from '£42Am to £50.1m.
Losses from the Netherlands

life operations and the UK
linked pensions business have
been adequately covered by the
profit growth from the
longer established businesses.
The general insurance

operations showed a slight fell

in pre-tax profits from £25.2m
to £24£m - the rise in invest-
ment income from £l7m to
£18Bm just foiling to cover the
drop • in overall
underwriting profits from
£&2m to

Shareholders' attributable
profits, including realised
investment appreciation rose
by almost 30 per cent from
£45.Im to £58.2m, with the
Interim dividend . being
increafled hy 1B.lj pqr rqpt fr*vn

,4L5p fo 52p.

Tbe.steady growth mUfe prof-
its and the continued fevoura-
ble conditions for general
insurance operations in theUK
are folly reflected in Legal &
General's interim results in

Braithwaite disposal

Braithwaite is to sell Godiva,
its fire-fighting equipment sub-
sidiary, for up to £16£m cash.
The sale will realise.net pro-

ceeds of some £13m, after tak-
ing into account cash scfld with
Godiva. Braithwaite will use
the money to invest further in
the commercial and industrial
services sector.
- The division will be bought
by Law 127, a company formed
specially to acquire Godiva by
Bale Prodbcts, a US manufac-
turer of fire pumps, Godfva’s
management and Mr Peter
Andrews, a Braithwaite direc-

tor.

line with market expectations,
and are not held back by a
ftienfflnant direct estate agency
involvement. The share price
remained unchanged at 37lp.

Full year life profits should
show at least a comparable
increase and the good new
business growth in theUK will

provide a solid base for future
profitability. The substantial
UK property buildings account

is benefitting from last year's
price increase and this year's
favourable weather, though
subsidence claims following
the long dry summer are now
being submitted and could cut
into profits for the whole year.
Nevertheless, pre-tax profits
should rise by a fifth over the
year with a corresponding
increase in the dividend pay-
ment.

Please send me more information about Financial i's films on Finance.

Name:

Position:

Company:

Address:

Telephone:

Telex/Fax:

Contact:

Financial i Ltd.

250 King's Road

London SW3 5UE

Tel: (01) 351 6935

Telex: 9i0U207= FIN! G
Fax: (01) 351 6950

ONFINANCE FILMSONFINANCE FIIMSONFINANCE FILMSONFINANCE

FLG
Specialist printers of Sunday colour supplements, quality magazines, mail

order catalogues and retail brochures, packaging and financial documents

CONTINUED GROWTH

Profit before tax

Results for th^ six months to 30th June

1989 1988

ix £4-317m ... £2*880m

a: £39.789m £26*468mGroup turnover £39»789m

Earnings per share • 15>69p

Interim dividend per share _ 2-50p

‘Adjusted for increased capital (1 for 4 rights issue).

£26-468m

12-20p*

l-94p*

Up 50%

Up5d%

Up 29%

’..Up 29%

Chairman and Chief Executive Mr Patrick Walker, said: “Demand
continues at an encouraging level and your Directors are confident that

1989 will be another year of substantial progress for the Group.”

INTERIM REPORT 1989
Shareholders’ interim report available from the Secretary,

Jason House, Hillam-Road, Bradford, West Yorkshire BD2 1QN

As busy as

1989 Interim Results

Increase on 1988

Sales £3,505 million + 34%

Profit pre-tax £513 million + 39%

Earnings per Share
(halfyear)

17.0p + 26%

T
FOR YOUR COPY OF BTR'S 1989 INTERIM ACCOUNTS WRITE TO

BTR pic, SILVERTOWN HOUSE, VINCENT SQUARE, LONDON SW1P 2PL. TELEPHONE: 01-834 3848
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INTERNATIONAL CAPITAL MARKETS

Salomon mortgage unit raises £250m
By Stephen Fidler, Euromarkets Correspondent

AMID SUSPiaONS that the
market In sterling mortgage
paper is suffering indigestion,

Salomon Brothers launched a
£250ra floating rate issue for its

mortgage subsidiary TMC yes-
terday.

The issue, carrying the less

than felicitous name of TMC
PIMBS First Financing Pic No
2, also carried the new bench-
mark on such issues of 18 basis

points over three-month Lon-
don interbank offered rates.

Thanks to provisions which
allow the substitution of new
mortgages for those repaid for

three years, the expected aver

NEW INTERNATIONAL BOND ISSUES
Sorrower Amount m. Coupon 9b Price Maturfiy Fees Book nsmer
STERLING
7MG PlmM First Fln.No2(b)tft 250 ISfap 100 2029 27/T7bp Salomon Brothers

CANADIAN DOLLARS
Toyota Motor Credit Corp(a)+ ISO 103b 10i4» 1894 Hi71^ Nomura fnt

ECUS
Unilever NV(a)+ 100 8* 101.56 1902 1V% San Paolo Bank

SWISS FRANCS
Benkan Corp 25 8«4 fiSll 1894 Yokohama FJnanz(Schwelz)

thereafter. Call from July 1994 if less than 10% of Issue outstanding and after 10 years at par. Average life 72. years.

BONDS

age life of the issue is 7.2 years.

In another attempt to impose
some kind of discipline on the
new issues market in Euro-
bonds. Salomon said it insisted

on a fixed-price reoffering by
syndicate members of 99.83,

and that it had turned down
bids below that level.

The deal did not leave the

primary market yesterday,
reflecting the slowish sales.

A backdrop of uncertainty
about sterling may have dis-

couraged foreign investors,
particularly the Japanese, and
traders said they noticed some
drying up of corporate demand
for the paper.
With other recent paper still

apparently undigested, the fees
on the issue are slightly more
than on some recent issues.
However, the lead manager

considered that TMC as one of
the best-known mortgage issu-

ers, it could justifiably demand
the 18 point spread.
The two other main issues of

the day were both mainly
retail oriented.

Nomura International
brought a C$150m Issue for
Toyota Motor Credit, under-
stood to have been swapped
into floating rate US dollars,

possibly linked to commercial
paper rates.

It carried a 10% per cent cou-
pon and a 101% issue price, but
there was no praedpuuxn -
the fee the lead manager alone
takes.
This meant that although

the bonds were trading at a
discount close to full fees of 1%
per cent, the issuer’s co-
managers were not showing a

loss.

The other issue - a
EculOOm for Unilever - car-
ried the usual % point praecip-
linm. which meant that at a
discount equivalent to full fees
- where the issue was trading
last night - co-managers were
losing money.
The issue carried a 8% per

cent coupon and a price of
10L56, and a three year matu-
rity.

This was because the ImH
manager, Istituto Bancario San
Paolo di Torino, considered the
Ecu sector too weak in the
five-year area to take such a
maturity.

as investors switch into bunds
5y Katharine Campbell in London and Karen Zagor in New York

THE FRENCH market fell

sharply yesterday, in a move
dealers were hoping was just a
technical correction.

Overseas investors were
apparently selling French

BEEPS'

bonds and buying German
paper to take advantage of the
low 158 basis point yield gap.

It was a heavy day in the
Matif pits, with some 75,000
contracts traded, and prices
dropped through an important
technical resistance point. The
December bond future traded
as low as 108.16, and later
closed at 108.22. a drop of 50
basis points on the day.
In the cash market the 8%

per cent tap stock closed at
97.13 compared with 97.60 the
previous day.

BENCHMARK GOVERNMENT BONDS

Coupon
Red
Date Price Change Yield

Week
ego

Month
to

UK GILTS 13.500 9/92 106-02 -1/32 11.09 11.17 10.66
9.750 1/98 96-29 +0.031 1031 1044 9.99
9.000 10h» 96-14 -2/32 9.41 9.38 9.14

US TREASURY * 8.000 8/99 98-28 -8/32 8.16 A an 8J4
8.125 6/19 99-30 -15/32 6.13 8.14 8.23

JAPAN No 111 4.600 8/98 96.9527 +0.145 5-28 524 5.11
NO 2 5.700 3/07 105.1629 +0.096 5.14 5.10 5.00

GERMANY 6.750 6/99 984000 -0.100 6.92 6.87 6.67

FRANCE BTAN 8.000 7/94 96.8807 -0.167 840 8.69 8.50
OAT 8.125 5/99 97.1000 -0.470 8.56 8.45 8^3

CANADA ’
9.500 10/98 99.7000 -0.150 9.55 9.50 993

NETHERLANDS 7.250 7/88 100.0400 -0.110 7-24 7.17 6^9

AUSTRALIA 12.000 7/99 93S653 -0.130 13.12 1292 1299

London closing, 'denotes New York closing
Yields: Local market standard Prices: US. UK In 32nds., others in decimal

Tmctmicml DataJATLAS Price Satires*

earnings figures fuelled by sto-

ries about exorbitant wage
niaimw in the current round.
But a single large and report-

edly German order at the lon-

ger end squeezed the market
higher, only to drift off
towards the end of the day.

E On news that a new bond
futures contract may be cre-

ated for the Danish market,

E
rices initially perked up in
ullet stock, although the

weak tenor of overseas mar-
kets soon took the edge off the
novelty.
The contract would trade on

the simple average price of
three bullet bonds, due 1994,

1996 and 1998. All bear a 9 per
cent coupon, and total out-
standing stock is around
DKr40bn, compared with
slightly less in the benchmark

mortgage bond, the 9 per cent
of 2006.

A future on the bullet series
could well trade more success-

fully than the current mort-
gage bond contract, some deal-

ers reckon.

The UK bond market opened
weaker, with preoccupation
about today’s July average

US Treasury bonds moved
sharply lower after starting the
day fairly positive.

In late trading, the Trea-
sury’s bellwether 30-year bond
was quoted £ lower at 99%,
yielding 8J.4 per cent, after ris-

ing £ point eariiBr in the day.
At the short end, the Trea-
sury’s two-year issue was
mirhangwi, with a yield of 8J.6

per cent
In late afternoon the US cur-

rency traded at Y146.45 and
DML9730, down from an earlier
Tokyo high of Y147.35 and
DML9885.
Fed funds traded through

the morning at 8% per cent
after opening at 8B per cent
Although the funds were below
the US Federal Reserve’s target
range of 9-9% per cent the Fed
refrained from operating in the
money market

World Bank
prepares

for $1.5bn
global issue
By Stephen Fidler,

THE WORLD Bank has set up
a link between the US and.
Eurobond market settlement
systems to prepare for the
launch of its global

bond issue, expected next

The Bank is expected to
bring the bonds either with a
five, seven, or 10 year matu-
rity.
U wants them to be traded

freely both in the US market
- where it hopes they win be
treated as government agency
securities - and in the Euro-
bond market.
The two markets will be

Baked by a bridge between the
US settlements system -
knmown as the Fed Wire —
and Euroclear and Cedel, die
two European clearing
systems.
The lu»k will be achieved by

using Fed Wire accounts estab-

lished by JP Morgan - owner
of the Euroclear system and
Chaw Manhattan — far GedeL
This will allow users of the
Fed Wire to deal with Euro-
pean investors without worry-
ing about credit risk the
Fed Wire is a payment against
delivery system, meaning
there is no delivery of bonds
without the funds being in
place*
The Hwfc is also meant to

allow Eurobond dealers access

to the repurchase market in
the US, which is man highly
developed than that in Europe.
This should allow greater free-

dom to sell file issue short in
Europe, thereby qibancing its

liquidity.

In the past, switching of
securities has been made more
costly by file loss of one day's
Interest if securities are moved
to Europe from New York.
The World Bank issue will

have provision for the credit-

ing of the bonds to be back-
dated one day, which will,

among other things, allow
users of the Eurobond market
to avoid expensive burrowing
of stock from the clearing
agencies.
The World Bank has laid

down fees for underwrit-
ers of the issue: 82J basis
points for a five year issue, 35
basis points for a seven
year and 37.5 for a 10-year
issue.

US banks hit at investment

curbs on foreign offshoots
By Richard Wateirs

MAKING A profit in London’s

overcrowded equities market Is

bard enough::dofngit with one
hand tied -

. behind your
back is well-nigh impos-
sible.

That, at least, is the com-
plaint of US banks to London,
winch claim ..to be constrained

by an tmraccessarily harsh US
ruling known as Regula-
tion K.
Chase MMiTialhm and,'

recently. Security Pacific say It

is a reason for abandoning the
UK securities business alto-

gether.
Regulation K is the. rule

administered . by the US Fed-
eral Reserve which prevents
the overseas securities subsid-

iaries ofUS banks from taking
onto their books more than
$l5m worth of shares in any
one company (in the US they
are prevented from'such activ-

ity aitog&frei)> -

"IPs a terrible handicap. A
US bank’ssubsidiary has a tre-

mendous problem in competing
for underwriting business
because ofit," says Mr Richard
Huber, vice president in charge

of trading at Chase Manhattan.

Mr John McFarlane, manag-

ing director of Citicorp Scrim-

geour Vickers, adds: ^Cteariy,

giverr that UK and continen-

tal-0wned companies are not

covered by the regulation, they

are at an advantage.”
Regulation K is said by

Chase to be one reason why it

nulled out of equities in Lon-

don earlier fins year. J-
* -

-Oeariy, it wasn’t the sole

reason * or, to be honest, the

primary Teason." says Mr
Huber. "But it was a "signifi-

cant factor.” _ . _
- Security Pacific, which is

considering a partial -manage-

wwwt buy-out of its securities

subsidiary, Hoare Goyett, also

blames Regulation K for some
of its problems. • " J
Competitors are sceptical,

However, suggesting that the
hawfra are ustog the rule as an
ATpiiw for their own failure in

the tough London market
Apart from the 815m limit,

ppgni»Hrm K restricts holdings

to 20 per cent of the outstand-

ing equity to a company;
To add complexity, no indi-

vidual legal entity ^n ovm

more than £2m worth of shares

in any one company-
This means that stakes nave

to be broken down and par-

celled out to reach the *l5m

limit. .

US banks do take largerposi-

tions ***** this in companies -

bur to the process are gambl-

ing on their ability to sell

down their holding to

below $l5m in a short space of

ti

*The limits apply <®ly a

bank's position at the close of

each day’s business, not to

their positions during the day,

This provides room tor tak-

ing on larger underwriting
commitments than 515m
in the expectation of arranging

immediate sub-underwrlt-

i

°lo how do US banks work

their way around -these obsta-

“They don’t," Is the gleeful

response of the head of equities

at a US securities firm which,

not bang a bank, is untroubled

by the straight-jacket of Regu-

lation K.

Malaysia to allow banks
to buy company shares
By Lftn Siong Boon in Kufa

MALAYSIA’S central bank.
Bank Negara, is to abolish cer-
tain administrative restrictions
and open file way far domestic
and foreign banks to purchase
liwiWpd wmnnntw of .808188 In
local companies.
to a radical departure from

past practices, the central bank
has, given its “blanket"
approval for banks to make
three types of equity invest-
ment to Malaysia

The first covers shares of
trustee funds and Malaysian
AiHina System (MAS) fl»
Malaysian International Ship-
ping Corporation (M3SC), the
two biggest local blue-
chips-
A hank can now own up to

l(Tper cent oftrustee ftmds ami
the two companies, aitbnngb
total equity holdings is
limited to the equivalent
of 25 per cent of a bank’s
paid-up <*apitai and published
reserves.

to the second category, prop-
erty trusts, the equity ceiling is

Lumpur . . .7;
:

:

etthexr5 per cent <a£ a fond's
total capital or 5 per dent af the

bank’s paid-up capital
and- reserves, whichever is

tower.
Bat the real investment

the new regulations
will probably centre on the
third category.
This applies to companies

which contributes to “eco-
nomic and industrial develop-
ment" and is a clear
reference to manufacturing
companies.
Banks can buy up to 10 per

cent of a manufacturer’s
paid-up equity or the equiva-
lent of 5 ner cent of +h«»

bank’s paid-up capital and
reserves. -

A bank’s aggregate owner '

ship of these companies is Jim-,
ited to 25 per cent of its paid-up
capital mid' reserves.

The concessionsft™ part of
a larger strategy to. draw the
banking system into

. gvpamHng ftp dQmBrtiC capital
' market.

Hong Kong to

allow warrant
unit trusts
HONG KONG’S . securities

watchdog has decided to allow

unit trusts specialising in war-

rants to be established and
sold in the colony, agencies

report. ...
The move Is the latest in a

series of reforms issued by the

Securities and Futures Com-
mission (SFC) which have
eased regulations on certain

aspects of unit trusts but

cracked down on other areas,

soch as immigration-linked
investments.
Mr Robert Nottle, vke chair-

man of file commission said

Individual warrant funds may
apply for SFC approval from
November. The commission
wffl impose a series of safe-

guards on the ftmds.

Funds authorized for local

wale are currently barred from
keeping more than 10 per
cent of their assets In war-
rants.
• Two French banks and a
broker are launching the first

securitised fund in France
basedon country debt.
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LONDON MARKET STATISTICS

^-ACTUARIES SHARE INDICES

These Indices are the joint compilation off the Financial Times,

the Institute off Actuaries aid the Faculty off Actuaries

EQUITY GROUPS

& SUB-SECTIONS
Figures in parentheses show number of

stocks per section

1
2
3
4
5
6
6
9
10
21
221

25
2b
27
29!
31
32
34
35
40
41
42
431

45
47
48

49

51

59

CAPITAL GOODS (208).
Building Materials (29)

Contracting. Construction (37)

Electricals (9)

Electronics (30)

Mechanical Engineering (56) ..

Metals and Metal Forming (6)

Motors (18)

Other industrial Materials (23)

CONSUMER GROUP (184)
Brewers and Distillers (22) .......

Food Manufacturing (20)

Food Retailing (14)

Health and Household Q.4) .......

Leisure (34)

Packaging & Paper (15)

Publishing & Printing (19)

Stores (32)

Textiles (14)

OTHER GROUPS (93)

Agencies (17)

Chemicals (22)

Conglomerates (13)

Transport (13)

Telephone Networks (2)

Miscellaneous (26)

INDUSTRIAL GROUP (4857-

Oil & Gas (15).

500 SHARE INDEX (500)

FINANCIAL GROUP (121>.
Banks (9).

Insurance (Life) (8)

Insurance (Composite) (7) ..

Insurance (Brokers) (7)......

Merchant Banks (10)........

Property (49)

Other Financial (31)

Investment Trusts (69) ......

Mining Financed)
Overseas Traders (8)

ALL-SHARE INDEX (699)

.

FT-SE 100 SHARE INDEX* ....

Wednesday September 13 1989
Tue Mon

9
Fri

¥
Year
ago

(approx)

EsL
Earnings

Gross

Div.

EsL
P/E 3

19$'Index Day's Yldd% Ykld% Ratio Index Index Index Index

No. Change (MaxJ (Act at
(25%)

(Net) to date No. No. No. No.

996.22 to" -1 432 1128 2120 99634 160232 109822 76039
1178.19 +03 436 9.79 26.97 117234 117724 138522

1589.06 4.68 8^ 3430 158821 1596.08 160029 "ifl 1
295055 -03 8.44 4.02 14.75 5431 2964.75 3096.fi2 304020 207425
2250.41 KJJ 83b 325 14.90 47.99 227B23 228731 229623 166239
54335 -13

-03
10.01

19.b0

1223
523

10.94

14.84

55038 2338 won 39729
52529 5.79 52639 525.60 529.90 46026
360.63 +03 10.43 432 1139 839 35827 36134 36436 26324
185234 +Lb 835 3.82 1427 34.02 183338 1855.89 106ftM
1398.05 -0.1 7.87 3.09 15.94 223

8

139L40 139L45 1406.16 103323
1537.45 -03 8.65 338 14.47 154429 154724 1572.78 106.91

MaMl. 830 332 14.73 120336 128738 121427 92735

nriLf +03 7.69 2.61 1720 3837 2631.91 fiiTT 1846.99

r- -0J 532 135 2134 2232 268L52 181424
it .m't- +03 731 3.89 1738 3222 1826.93 1295.19— 939 437 12.97 1030 61225 618.99 614.03 49232
3770^7 -02 8-46 427 25.21 9837 377735 383623 330021
903.68 •0.2 934 4.08 13.68 27.64 90526 90L79 911-98 74923
582.45 -0.2 1024 5.01 1128 15.40 58324EHj 56324 53428
120930 -02 9.66 3.98 12-57 23.23 1011.7S 1213.76 86627
1607J9 +0.2 626 220Hr 23.12 160439 160427 161526 1015.03

.1344.85 H|IM1 11.04 423 ETTT 4023 1344.97 1339.72 134520 1037.01

.174036 +03 923 429 13.99 2835 172S20 174934 1179.73

-03 8.68 3.72 14.95 42.06 244025 242L48 188821
1166.47 -0.9 10.49 426 12.42 2238 117736 118825 119132 926.48

1916.45 +02 9.07 332 12.45 2938 192625 194733 119031ggmmTil•ilU 92922diTT1mmNMU totliiwm 226327 174826

.1342.66 +0.1 9.18 3.78 1337 Ol
818.79 - 525 - 2428 FTCT 819.79 82438 66631
83337 +03 20.71 5.99 635 34.80 83437 637.73 64224
123339 -12 - 429 38.47 124720 124324 1257.90 99926

526
633

21.92

31.89

MM 66434
-03 7.66 1723 98427 9S.70 989.91 91433

U fl
+03 31 3.94 - 737 405.72 40039 32227

rc *.*
i v '] -Oj4 Iff? 2.95 1921 19.78 136527 1380.41 138626 116625

maa. Kje! 5.94 11.90 10.48 369.78 37127 372.94 35426

irnTTE -03 - 18.62 rrrri 128537 128824 89236
735.22 -03 833ESH 13.64 1524 737.79 74529 75427 525.09

1504.11 -1.4 9.26 LaiI 1233 43.67 1524.92 151629 117122

ICQ - ESH - to 91426

Index i.~»i Ws Sep Sep Sep Sep mm Year

No. tLl Low (Id 12 11 8 7 mrm 390

!EH +3.9 24843 23872 23972 24002 2423.9 2415.9 23902 17653

FIXED INTEREST

PRICE
INDICES

Wed
Sen
13

Day's
change
%

Tue
Sep
12

xdadj.
today

xdadj.
1%9
to date

1

British Gorerranert

5years 117.67 +0.01 117.66B 8.67

2 5-15 years 132.92 +8.04 132.87 9.40

3 Over15 years 142.60 -0.03 142.84B 10.96

4 Irredeemables. .. 166.15 +0.14 165.91 8^3
5 Ail stocks 230.53 +0.02 WM'lE 9.45

6

Index-Linked

5 years 140.27 -0.05 140.35B 226
7 Over 5 years 138.79 -0.13 138.98 229
8 All stocks 133.79 -0.13 138.96BKS
9 113.55 WTFI - 6.87

10ms 8934 89.34 3.92

AVERAGE GROSS
REDEMPTION YIELDS

15

18

BritUGavenment
Low
Capon

5 years-

Medium
Coupon

15 years—

.

25 years..

High

Coupons

5 years- —
15 years.

25 years.

5 yean

15 yean.
25 years

Irredeemables 1|

Inta-Uflked

Inflation rate5%
Inflation rate 5Yo

Inflation rate lO^t

Inflation rate 10%

5yis.

OserSyrs.

Sans..

0«er5yrs.

Befeft

Loan
5 years.....

15years.—

|

S years.

—

Preference.

Wed
Sep
13

9.70
9.31
9.23

10.67
9.74
937

10.78
9.94
9.53
927

3.09
3.52
2J3
336

13.08
12.01
1139

10.19

Tue

9.71
932
933
10.67
9.74
937

10.78
9.94
933
938

3.07
931
230
335

13.05
12.05
11.41

10.19

Year
.

ago
(approx3

9.97
932
932
1038
9.86
937
1032
10.00
936
936

338
3.92
237
3.76

1135
1132
11.19

10.09

S
pniing index 2393.9; 10 am 2387.7; 11 am 2391.0s Noon 2393.7; _ ... ,

(bi i Flat yield. Highs and lows record, base dates, values and constituent changes are published in Snurtay Issoes. A list of

S

available from the Publishers. The Financial Times, Number One, Southwark Bridge London Sil 9HL. price lap, byHSt34p. DEBENTURE
CONSTITUENT: Govett Strategic Investment Trust 9%% 2017. Taylor Woodrow 9fett 2014, Hampton Trust10^% 2025 and Bass10%% 2016

have been inserted

RISES AND FALLS YESTERDAY

British Funds ........

Corporations, Dominion and Foreign Bonds

.

Industrials - ,

Financial and Properties

.

Oils.

Plantations.

Mines....
Others -

Totals.

Rises Falls Same
29

.
44 32

9 0 34
290 398 916
107 170 392
32 15 44
0 0 11

29 48 97
54 80 117

550 755 L643
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TRADITIONAL OPTIONS
First Dealings Sep 11
Last Dealings Sep 27
Last Dedarations Dec 7
For settlement Dec 18

For rate indications see end of

London Share Service
Calls in Tuskar, Ryan Hotels, Bur-
ford, Key ft Croft, Butte, Ambrtt,
Amstrad, ML Labs, Buis;
RsgentserasL

LONDON TRADED OPTIONS
British Aerospace's draappofriting
results-,sent -tlia stock spiralling
downwards, and options traders
scrambling to cover their lasses,
before the more doubly members
of the crowd bought calls in tbs
belief the stock was oversold.
The cash stock slumped 47p

Mar closer inspection of Interim
results revealed grim prospects
for the company. Meanwhile,
options turnover climbed to 3997
lots, weO over half of which was
effected ki the calls (2302). Initial

open interest figures show a net
rise Over the day. both In puts
and calls. One busy series woo
the February 700 calls, with 602
lots, whereas on the bearish tack,
posftlons were being accumulated
In the November 680 puts,
amounting to 1082 contracts.
The flurry of activity surround-

ing the reporting season helped

volumes In the market overall,
climb gingerly from the doldrums,
so' that turnover totalled 37,840
tote, divided between 24.869 calls
arid. 12^87 puts. ;
- Most of that put activity (8,173
contracts) was concentrated in
.the FT-SE Index option, which
traded H448 tote in total, roughly
double the business Of recent
weeks, although an unremarkable

.

score in terms of ! volumes

'

achieved tor most of the first half
of the year.

Expectations that BP -Will
reduce Ha gearing level by asset
sates sparked a good deal of
Interest hi the oil stock yestBrday.
notably from America.

Almost all the 2773' options
traded were In the calls (2740).
with the purchase of a large
spread between the October 800

and -330 call series. Volumes fn
the^two series were respectively
069 end 926 lota.

United 8(aculte' 'interim results
•
a,ao

.
disappointed the market,

corning .In at Hie lower end of
analysts’ expectations. Optkms-
reiated trades Included closing
out positions, and initial open
interest figures betrayed a slight
tell in outstanding positions. A
total of 1100 calls and 651 puts
changed ‘hands, and a spread
trade between October 330 and
380 calls appeared to be unwind-
tog a position.

The transfer of the distressed
Australian entrepreneur Alan
Bond's 20.4 percent stake in Lon-
rho finally changed hands today- at a price of 280p — occasion-
ing a good deal of speculative
activity in the options, •

se to to to to to fttoi
CALLS ten teas HITS

AM test
«4BJ

500 60 .77 95
550 25 43 62

4 13 16
19 3133 W47 1.
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Jttmrar 300 54 66-78- -2 -4 8
P346) 330 30 42 56 6 U 28

360 U 2b 34 22 26 34
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28

GXfL
(*439 )

420 32 52 60 3 SO 17
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Property profits help DRG advance to £42.7m
By Clare Peanohr ..

SUBSTANTIAL property,
profits meant DBG-, the paper
and packaging group, was aide
to unveil an impressive profits

advance in its results lor the
six months to July L
The statement came two

days after Pembridge Invest-
ments, the Bermuda vehicle of
US-based investor Mr Roland
Franklin which has a 214 per.

cent stake, said It ,was contem-
plating -a cash: bid atbelow
the-then-cnrrent share pnceof
604p. : .

The ; inclusion of£16.6m
worth of property profits,- not
part of the comparable 1988ilg-

1

ure, helped the- pre-tax figure
rise to £42.7m. against £2k3m
last time. However, restructur-

ing, costs, principally
.
relating

tO dw ftorihlp ipftrfrpfffag iWwi.

sion, reduced profitsby £&3m,
ajgmg £400,000.

DKG conducted an internal
revaluation -of its properties
earlier this .year. Mr Moger
Woolley, chief executive, .has
indicated property may gener-
ate net profits of about£I0m in
each of the next five or six;

years. He emphasised yester-
day that “these profits have to
be worked at" as part of the
overall strategy of the. busi-
ness, rather than being “avait

Hoger Woolley, chief executive - emphasised that property
profits were not ‘available at the turn of a switch?

able at the turn of .a
switch."
/-'Operating profits were
bdped by a £2.4m benefit from
the adoption of SSAP 24
accounting for pension costs.
Without this, those from UK

Serna shows recovery as
UK rethriis to profits
By George Graham .in Paris

SBMA. GROUP, . the
Franco-Brttisb computer ser-
vices. house, reported first half
profits of ££6m, down 29 per
cent from the. same period of
1988, but showing a recovery
from the poor second half-per-
formance in its UK andNethar-
lands divisions last year. -

Mr Pierre ^umtoTH chief exec-
utive, said that Serna bad
maintained its good results in
France and Spain, anil that- thg
UK, after last year’s losses, had
returned to profitability by the
end of Wm mst quarter.

He said the UK should reach
more •appropriate" profit lev-

els by the end of the
year;

-

The UK; division had run
into trouble ascosts outran
income, reflecting*: ' overly
aggressive- bidding fbr

.
con-

tracts^lack of central: manage-
ment control and the accep-
tance of a number offrisky
projects
A reorganisation plan was

put into place last year follow-

ing frhp Tpdgnatfrin nf Mi-Wfirp

Swrfth, then Chief
Serna’s total sales rose in the

first half ..by 2.5 per cent' to
£137.7m, but allowtng for an
accounting change which
removes one mttfor product dis-

tributed by the group from the
figures sales growth was- 9.6

- per cent
Mr -Bnwrfii said that So™

had been especially prudent in
its business development on
the continent in the first half,

in order to ensure that profits

remained strong in those divi-

sions while the UK division
was being reorganised.
•Whenever we had to choose

between growthand profitabil-

ity, we chose profitability,* he
tnifl financial analysts in Paris
yesterday. • - •

As theUK division started to
return to health, the continen-
tal, divisions could begin to
take- -more .risks in anarch of
growth, .in a bid to win major
contracts and build up. their
order books.
' .-The directors declared an
fhtHinn tliwiricnfi of 0-8p.

Harvard Management stake
In TR Technology below 5%
ByNIkHTalt

• a • v.’ •
.

• -

Harvard Managemerit.?jst - if any - in ffre company
Company has notified TRf jwas..

Technology, the split level> Meanwhile; the 'British' Coal
investment trust where the ;Staff-Superannuation Scheme
Grace-Pinto concert party has has emerged with a 108 per
a small diaclosaMe stake, that

,
pent holding in TR Australia,

its interest In the ordinary ~which recently gained share-
shares has fallenbelow the 5 bolder approvalfbr a change in
per cent leveL It previously
held &25 per cent of the ordi-

nary shares.

TR Technology said that it

did not what Harvard Manage-
ment Company ongoing inter-

investment policy. This follows
.the placing of a 299 per cent
stake hrthe trust, belonging to
River Plate and General Trust
which at one stage opposed the
plans.

AB Electronic^ Product Group PLC

Preliminary Results 1988/1989

• Profit before fox £15£ mBHon

• Good process in aerospace, automotive,

components and tetecommunicaflon productgroups

• Sales rising and healthy order book at year end

AB Electronic Products Group PLC
Abercynon Mountain Ash MH GlamorganCF454SF

Telephone: (0443)740331
Telex: 498606 Telefax: 741676

^ ^ ThkyoPacific Holdings N.V

, , Tbkyo Pacific Holding (Seaboard) N.\£

The Quarterly Report as of 30thJune 1989 has been

published and may be obtained from:

FSenon,Hddciqg& Pierson N2R
HcreflgMcht 214, 1016 BS Amsterdam

National Wcatminittw-BankPLC
Stock Office Service*.

3rd Floor

20 Old BroadSom
London EC2N19

N-M & fellMI tiiwiwj
New Court. St- Swithln's Lane,
London EC4P4DU

L'EnroptauKdeBanqne
21 Rue Lafirne, Puis9

Tnnkaos&BorkhanR
KBninRsallce 21-23

D 4000, EKseddoif 1

' SaLOppeaheitnjr.&Cte.
UnferSachsenhausen 4. D 5000, KSln 1

BuqoeAribasBdglqne&A.
Bwlmnl Emilejocqmain 162,

BKXX^BnoccIie*

BsiMjQcPuibss
3 Rued'Anbn.ftri»2

Banquo Paribas (Luxembourg) JLA.

tOa Boulevard Royal, Luxembourg

Merrill Lynch lnttmarkmal &, Co,
'

,
ail feuopcan Officer

RodudiildAmtralialimited
Royal Exchange Building

56 Pin Stmec, SydneyNSHC 2000

operations, which edged abnad
to £22 8m (£2&9m), would have
been lower.

Operating profits from over-
seas operations rose to £11.5m
(£9.7fcn).TMs included a contri-
bution of over fim from Cel-
lux, the Swiss-based manufac-
turer of adhesive products,
chiefly fbr industrial uses.
Commercial and personal

stationery operations in the
UK suffered from destocking frn

the context of higher interest
rates. Rigid plastics enjoyed
reductions in some raw mate-
rial costs, which are expected
to show through in the second
half,

Engineering, of which Mr
Franklin has said he would
envisage disposing, experi-
enced a strong first half.

Some £40m was spent during
the first eight months of the
year on acquisitions, and ear-

lier levels of capital expendi-
ture maintained. Turnover
Stood at £423-5m (£38&5m).
With a tax charge 3V» per-

centage points lower at 24 per
cent, earnings per share grew
by 55 per cent to 302p (19.4p).

The interim dividend is lifted

tO 6.1p (4.7p).

• COMMENT
Obviously, these figures were
helped by a number of “extras”
and it is inescapable that trad-

ing profits in the UK axe down.
However, DRG could hardly
help enjoying the pension costs
benefit, and the inclusion of
the property profits above the
line can easily be justified
since they aze not likely to go
away for the next five years at
least - by which time they
will presumably make up a
much smaller proportion of the
total. As for the trading perfor-
mance, everyone knows the
environment has been tough;
lower raw material costs for
some products, together with
DRG’s increasing exposure to
some growth areas such as
medical packaging, provide
optimism for the future.
Assuming pre-tax profits of
about £75m for the full year,
the shares at 583p stand at a
discount to the market on a
prospective p/e of about 1X5. If

Mr Franklin really thtnVs thic

is the level at which they
should be sold, nobody else
seems to agree with
him.

Candover plays down
mbo investment problems
By Nikki Talft

CANDOVER INVESTMENTS,
Britain’s only quoted manage-
ment buy-out group, yesterday

played down suggestions that
Britain's previously burgeon-
ing management buy-out
industry was being threatened
by the current high interest
regime and publicity surround-
ing the problems arising at
handful of recent mhos.
Announcing results yester-

day, the company said that, as
far as its own experience was
concerned, there had been no
slowdown in mbo investment
opportunities.

It acknowledged that this
was partly due to its new Can-
dover 1989 Fund, which was
closed in this summer having
raised £319m. Since then, said

the company: “There has been
a noticeable increase in pro-
jects being introduced to Can-
dover and we have stepped up
our efforts to explain more
widely both to potential corpo-
rate sellers and to senior man-
agers the advantages to them
of buy-outs.”

The fund has already made
one investment - in Kenwood,
the domestic appliance manu-
facturer, at a cost of £54.6m.
Candover added that its

existing investee companies
“continue in most cases to
report satisfactory progress”
and argued that, on past expe-
rience, an economic slowdown
should produce more buy-out/
buy-in opportunities. It said
that none of its investee com-

panies bad required “rescue”
refinancing.
In the six months to end-

June, net asset value of Can-
dover rose by 23.7 per cent,
from 159p per share to 193p per
share. This compares with an
1&9 per cent rise in the FT-AI1
Share Index.
Pre-tax profits increased

from £690,000 to £924,000, and
the company is increasing the
interim dividend from XI7p to

2p. Candover says that the
management fees from the new
fund will give it a more stable
revenue base, and that it there-

fore Intends to reduce the dif-

ferential between interim and
final payouts. It expects to pay
a final dividend of not less that
3.5p.

De Morgan in European link
By Paul Cheeserfght, Property Correspondent

DE MORGAN, the quoted
chartered surveyor, has
become the first British prop-
erty company to forge a cross-

border link in the form of
European Economic Interest
Grouping.

It has joined with Profi of
Luxembourg to offer a prop-
erty consultancy service across
the Community.
The European Economic

Interest Grouping is is a corpo-
rate entity new to the Commu-
nity.

A common legal structure
has been set up which permits
Community businesses in dif-

ferent countries to establish,

for example, joint marketing
and development operations.

The new grouping is called

de Morgan Profi EE1G. The
Profi directors once worked at

PK Banken of Sweden and one
of the first aims of the new
grouping will be to offer a ser-

vice to Scandinavian investors.

Scandinavian investment
since early 1988 has assumed
considerable importance in the
property markets of the main
European centres. In the UK,
Scandinavian investment
started in London and has
since spread to the regions.

Prudential corporation
firsthalf Profits

INCREASE BY25% TO £197m.

INTERIM RESULTS 1989

Halfvear vnded30 June Year
1989 1988 1988
£m £m Lm

Profit before taxfrom:

Insurance business

Life, pensions and other

long-term 132.7 85.0 200.4

General insurance 36.3 40.3 87.4

Non-insurance business

Investment management (UK) 9.3 0.4 8.0

Unit Trusts andPEPs 0.7 (U) (3.9)

Estate Agency (24.7) 5.6 17.2

Shareholders ’other income 42A 27.3 43.5

Total tradingprofit before tax 196.7 157.3 352.6

Transfer to revaluation reserve (23.9) (15.0) (13.0)

Tax and minority interests P4.2) (44.3) (108.1)

Profit attributable to shareholders 118.6 98.0 231.5

Earningsper share 6Ap 5.4p 12.6p

Dividendper share 3.1p 2.7

p

8.0

p

Dividends will be paid on 30 November 1989 to shareholders on the register on 28 September 1939.

Notes;

1. Resultsfor the halfyear are estimatedand unaudited.

2. The halfyear results should not be taken as aguide to the likely resultsfor theyear as a whole.

3. Asstatedin the last Annual Report, ourintention is to increase the transferto shareholders fundsfrom

the long termfund ofthe.Prudential Assurance Company Limitedto 10% of the declared surplus, the

maximum levelpermittedbyUsArtides ofAssociation. Thesefigures have beenproducedon that basis

and, as required by the Insurance Companies Act 1932, we shallbegivingformal notice to that effect

to the Secretary ofState.

The Interim Report willbe circulated to shareholders on 13 September 1989. Members ofthe public may

obtain copies thereafter by writing to the Registrar* Department,

Prudential Corporation, 1 Stephen Street, London WlP 2AP.

PRUDENTIAL CORPORATIONPLC

^ Earnings per share increased by 18 per

cent to 6.4 pence.

^ Interim dividend increased by D per cent

to 3.1 pence.

^ Strong performance of life, pensions and

other long term business worldwide. Profitfrom

this sectorincreased36per cent to£132. 7 million,

due to growth and the intention to increase

the share of the distributed surplus going to

shareholdersfunds.

General insurance results show an encour-

aging underlying peformance, but have been

affected by the decision to strengthen claims

reserves particularlyfor reinsurance business.

sfc Downturn in the housing market affects

the UK estate agency result.

^ Shareholders' other income reflects the

increased investment return achieved from

equity markets.

PRUDENTIAL
CORPORATION
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Fisons’ 33% rise fails to impress
By Peter Marsh

FISONS, the pharmaceuticals,
scientific equipment and horti-
cultural group, yesterday
announced a pre-tax profit for
the first six months of 1989 of
£67m, a 33 per cent increase on
1968.

The profit, which compared
with £50.5m last time and
included finance income of
£Sm, was in line with expecta-

tions but failed to impress the
City.

The shares fell 4p to 349p by
mid-afternoon and closed at
348p.

Mr John Kerridge, chairman
and chief executive, said the
company was “in damned good
shape for the 19905” and pre-

dicted continued growth.
Sales for the six months,

helped by a strong contribu-
tion from pharmaceuticals,
were £485Jm, up 25 per cent on
last year's £386.9m.
Earnings per share rose 19

per cent to 8.9p (7.5p) and the
company boosted its interim
dividend by 24 per cent to IL35p
(L90p).

Pharmaceuticals profits rose
from £34.lm to £49.2m, helped
by cost-cntting measures
which Fisons instituted after

buying the US drugs division
of Pennwalt last year for

$44 lm.
Mr Kerridge said this divi-

sion had been absorbed into
Fisons' US drugs group. Fisons
had removed some S25m (£16m)
a year of costs from the com
bined businesses, mainly by
reducing the labour force by
200.

&4vji:,'?' if';r

Trevor Humphries

John Kerridge, chairman and chief executive, said that Fisons
was in ‘damned good shape for the 19905*

Tilade, Fison's new anti-
asthma drug, had performed
well in European countries
such as France and West Ger-
many where it has recently
gone on sale, said Mr Kerridge.
Likely sales of Tilade for the
full year are estimated at about
£15m.
Mr Kerridge also said that

Intal, a respiratory' product
which is the company’s brat
selling medicine, had confined
its sales growth of recent
years.

Scientific instruments pro-
duced profits of £14m (£12m)
and Mr Kerridge said prospects
were excellent, with several
important new products on the
horizon.

The one poor aspect of
Fisons' recent performance,
said Mr Kerridge, was the
small horticulture group,
which makes specialised fertil-

isers and plant-growth prod-
ucts for domestic and profes-

sional buyers.

The division's profits fell

from £3.4m to £2.6m, mainly
due to a decline in prices in
North America, brought about
by a glut of peat on which
many of the products are
based.

• COMMENT
To judge by Mr Kemdge's com-
ments yesterday, Fisons cer-
tainly feels it has got on top of

managing the disparate parts
of the company. Many com-
mentators, however, have their

doubts. In particular they
worry about the problems of
knitting together the widely
scattered parts of the instru-

ments business. There is also
some concern about identifying
those drugs in Fisons’ develop-
ment pipeline nan taka up
the slack from sales of the
best-selling Intal - assuming
the growth from this product
starts to slow down in the
1990s. On the plus side, the
benefits of the Pennwalt acqui-
sition should start to show
through in the second half.
Revenues for this period
should be boosted by the
strong expected sales of Penn-
walt products for colds and
other winter ailments. And
assuming Tilade gets its long-
expected approval from the US
regulatory authorities early
next year, Fisons will have,
due to the Pennwalt purchase,
a much stronger US sales team
to extol the drug's virtues to
American doctors. The Fisons
share price stfll carries a cer-

tain degree of bid speculation.
Buying the company at its

market capitalisation of some
£2bn would present few prob-
lems, although finding a good
price by selling off different
divisions might tax the imagi-
nation of break-up specialists.

Assuming the company
a profit of about £17Qm for the
full year, the shares have a p/e
of about 15, which is lair for
the sector.

Administrator to be appointed at Pavion
By Clare Pearson

AN ADMINISTRATOR is to be
appointed at Pavion Interna
tional. the beleaguered cosmet
ics manufacturer.

Last night's announcement
followed the end of a 14-day

grace period accorded to
Pavion after it announced at

the end of last month that it

was delaying interest pay-
ments on some £7m worth of 11

per cent convertible loan
stock, which constitutes
most of Pavion’s long-term
debt.

During its four-year care
er on the USM it has become
one of that market's most cele-

brated calamity stories.

Pavion’s shares, on which no

dividend has been paid since

1982. were suspended at 3p yes-

terday morning.
The announcement said that

following discussions with The
Law Debenture Trust Corpora-
tion, which acts as trustee for

holders of the loan stock,
Pavion 's board had resolved
that an administrator should
be appointed to run its
affairs.

At the ending of the grace
period. Law Debenture was
entitled to declare the non-pay-
ment of interest an event of
default.

“While Pavion's board
deeply regrets the need to seek
such an appointment it will

actively assist any administra-

tors appointed by the Court in
seeking a satisfactory sale of
the cosmetics business and res-

olution of Pavion’s problems."
the staement continued.
Law Debenture has told

Pavion that it intends to seek
the appointment of joint
administrators from Price
Waterhouse, the accountants.

The convertible loan stock
was issued in 1985 with a nomi-
nal value of £9.2m.

It formed part of the financ-

ing when the company was
created through a reversal by
Pavion, a US cosmetics manu-
facturer, into Sangers, a UK
photographic wholesaler.

Despite an extremely disap-
pointing trading performance
over the years, the company
has been compelled under
terms agreed at the time of
acquisition to pay Pavion's
founder, Mr Stanley Acker,
substantial emoluments.
Last year’s results, whi

ch were delayed while the com-
pany renegotiated a £500,000
overdraft facility, showed a
pre-tax loss of £5.42m, after a
£6.12m exceptional charge for
the adverse effects of exchange
rates on the Wet’n’Wild cos-
metics trade marks.
At the interim stage, it lifted

pre-tax profits to £232,000
(£193,000).

Meggitt
criticises

USH sale

in US
By Andrew Bolger

MEGGITT, the specialist
engineering group which Is
waging amom hostile Mil for
United Scientific Holdings,
yesterday criticised a proposed
US disposal which the loss-
making wTTFifF manufacturer
announced hours after Meg-
gitt’s approach.
USH said on Monday that It

planned to sell Optic-Elec-
tronic Corporation for $65nt
(£42m) to Imo Industries. OEC,
based in Dallas, makes elec-
tro-optical defence systems
and image intensifiers for
night sights. Last year it made
pre-tax profits of $3.6m on
turnover of $69m.
Mr Ken Coates, Meggitfs

managing director, said the
proposal smacked of having
been rushed ont to answer his
offer. OEC was a technological
leader and its tommimj rep-
resented one of USH’s few
managerial successes. Mr
Coates added: “To sell it is Hk<»

ratting off your left leg to stay
standing.”
With Meggitt's shares

unchanged at 113p yesterday,
its all-paper offer values each
USH shoo at 147p, and the
partial cash alternative at
158^p. USH shares, which
jumped 29p to 176p on Mon-
day, yesterday closed at 177p,
down 5p.

B Elliott buys
Addison Tool
B Elliott, the engineering
group, yesterday announced
the acquisition of Addison
Tool, the privately-owned
manufacturer and distributor
of specialist machinery and
measuring equipment.
This addition will give Ell-

iott combined sales in this
field of about £50m in an £800
market In 1988, Addison had
sales of £14.02m and achieved
pre-tax profits of £962,000. Net
assets at the year end were
£2.7m.
B Elliott will pay the ven-

dors £250400 in cash and Issue
7.5m 15 per cent convertible
preference shares of 50p
redeemable at £1 apiece. Fur-
ther payments may be
depending on Addison’s profit
performance.

Kleinwort falls £5m but shows

recovery on 1988 second half
By David Bajchnrd

KLEINWORT BENSON, the
merchant banking group, has
moved back into the black
with pretax profits of£3Qm for'

the she months to end-Jnne.

Though this was .down on
the £35m recorded a year ear-
lier, it represented-a substan-
tial recovery on . the second
half of last, year when the
group' incurred a loss of
£17.310. -

The result was slightly
below City forecasts, but- ana-
lysts were pleased by the
strong underlying performance
of the core business. However,
there 'was some puzzlement
over Kleinwort’s decision to
buy in 19m of its shares, when
the fafawim

.jnjdenj. js -being
maintained at 5.3p.

The resnlis followed hard on
Tuesday's news that Kleinwort
had ended 'its five year venture
as a primary dealer in US Gov-
ernment bonds by setting the
remaining 74.1 per cent inter-

est in its Chicago-based off-

shoot to Fuji Bank for £2&3m.
This came after the unexpec-
ted sale on August 24 of the
Australian subsidiary for

A*20m- • L • ,

These subsidiaries incurred

losses of £8ra during the first

Tiair and Mr David- Peake,
rOmirawin, said the bank’s level

of profitability was now bads:

on course.
He said the latest figures

demonstrated that there had
been a strong recovery since

last year when merchant
hanVw had been staring at a
precipice.
Merchant activities

including . securities made
£4A6m (£45Jm). _

‘ _

Mr Jonathan Agaew. chief

executive, said that the eqre
ties operation had contributed

to profits at a “Iibor-type rate

of return" on capital at £100m.
Investment management

operations, including private

banking, made a profit of

£10.6m (£5.1m). Kleinwort’s
also performed well mi the cor-

porate finance front where it

b«d handled 11 jnajor con-

tested bids.
Mr Peake said the group

planned to dispose of its 50 per

cent stake in Renown, a North
Sea oil and gas company, but

had no plans beyond that for

either disposals or acquisitions

at present
Kleinwort is using the pro-

ceeds of its disposals to pay

baric loan stock.

# COMMENT
Shorn of Us loss-making activi-

ties, Kleinwort now has a thor-

oughly rehabilitated look to it

and in the light of a solid per-

formance by its main business

divisions, analysts yesterday

were revising their year end

profits forecasts from £50m to

over £70m. Corporate finance

may be a feast or famine busi-

ness, but the pickings from
Kleinwort’s string of successes

in the first half will continue

fear some months. The return to

profitability of its equity
operations, which seem to nave
TTOtri* around £6rn, is not par-

ticularly surprising but also

welcome. What is likely to go

down less well with sharehold-

ers is Kleinwort’s habit of hold-

ing its dividend steady, while

buying back its own stock at a
price well below the level .of Its

1987 rights issue.

Bid talk lifts Kwik-Fit shares
By John Thornhill -.••

SHARES IN Kwfk-Fzt TTnMinga,

the car parts specialist, yester-

day jumped 21 ftp to 149p an
rumours of a buyer bidding
139p for 4m shares outside the
market At yesterday’s clc

price price, Kwik-Fit was
ued at £239.4m.
There was some puzzlement

in tiie market as to the wwwnw
of the buying. One analyst

said: "It was a small amount of

shares at a high price and it

was clumsily done.”
Several companies were

suggested as possible bidders.
Kingfisher, the retail group,
was one name mentioned, but
the company had no comment
to make on the rumours. Oth-
ers were Tenneoo, the diversi-

fied US Industrial group; Mr

Carlo de Benedetti, the Italian

industrialist; and just about
every tyre manufacturer.

In the year to February 28,

Kwik-Fit increased pre-tax
profits by 15 per cent to
£l&45m on sales of £157,37m.
The directors hold about 9

per . cent of the. shares. No
other stake of more than 5 per
cent has yet been disclosed.

Lilley buys more of Tilbury
By Nildd Taft

THE £L37m offer by Lilley for

fellow construction group Til-

bury moved into its final
stages yesterday as the bidder
announced that ithad acquired
a further 70,000 shares.

This, It claimed, gave it con-
trol of 6.25m shares, or 30.78
per cent of Tilbury.

News of the additional pur-
chases came as Tilbury fired a
further circular to sharehold-
ers, arguing that the revised

offer remained inadequate,
that its record and prospects
were good, and that there was
little commercial benefit in a
merger.

It also took a swipe at Ut
ley's comparative margins, and
argued that the bidder had
become increasingly dependent
on overseas profits and on the
FngHah hmisehufldlng mnritw*.

It maintained that three-
of its own unit hous-

sales were in Scotland,

where it said house prices were
Still rising.

Lilley, however, returned the
fire. It said that Tilbury's
past performance “merely
reflects the boom in property
and construction over tire past
few years”; that the 1989 prof-
its forecast had been “inflated
by one-off disposals; and that
*Tn tire light of the decline in
the housing and property sec-
tors, Tilbury's future must be
viewed as uncertain."

Croxley

(A,j/t/rn -

S^LION
Sj^Jbrand:

DRG
TRANSCRIPT

DRG
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66 I am particularly pleased to be
able to report a further significant

advance in profit levels*The Group
achieved a 51% improvement in

pre-tax profits boosted by higher
profits from our growing portfolio

ofoverseas operations and by a

substantial contribution from the
on-going programme for major
realisations ofproperties
progressively becoming surplus.

** OurUK distribution networks for office and
print supplies showed continued growth and
turnover is now running at a rate well in excess

of^100m per annum 99

** The first eight months ofthe year we have
invested some ^40m in adding new activities to

the Group 99

66 Operating profits earned overseas rose

by 18%m

HALF YEAR TO 1st JULY 1989

1989 1988

Turnover ^423.5m j£388.5m

Pre-tax profits £42.7m £283m
After-tax profits j£32L5m £205m
Earnings per share 30.2p 19.4-p

Dividends per share 6.1Ip 4.7p

Pre-tax Profits

Up 51%
Earnings per share

Up 55%

SirJohn Milne Chairman

Dividends per share

Up 30%
chat Hjrfi is diccisej. ok informimm coooined in this idverajement is in acxordaiiccwnhdK EicaandtkarxxomnanythniglilccJy D3i5mtfa«! bnporecTntdiin&xniatioa.' '
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Progress held iip and second half starts slowly

UB below forecasts will
By Christopher Paring Consumer' Industries' Editor

.’

HOT WEATHER, food scares
and a poor farewell' perfor-

mance from the Wimpy and
Pizzaland restaurant
operations held up first-half

progress at United BSscmis.
.

Pre-tax profits for the six
months to July 15 rose 10 par
cent to £75.7m on sales,«p 23.

per cent at £L4bn. ‘
: :

The seeond half had also
started slowly. Mr Bob Clarke,
chief executive. . said
yesterday.'; • j- iV

'

City 'analysts had bean

£TOO,6oOvafter sz&n last time;
Yesterday’s figures also,
included £2.1m closure costs
for the biscmt works-in Hali-
fax. .

Elsewhere, after allowing for
the effects of the ’summer —
chocolate biscuits; ljtp bur-
gers, are not Ideal hot-weather
fare - UB consolidated or
inawwedr market share in its
core biscuit frozen finds and
potatosnack operations.

- The ITR^RrflTir!e Ki«aTTTH-
~anK.

sidSary ‘ showed sales and trad-

1

looking for closer to:Biwrcentrr ing profits bothup KTpereent.
profits growth and promptly' Profits at^KP,' tiAdisps and
started revising their frill-year

forecasts.

Mr Jim Blyth, ffawnnw direc-
tor, said he expected "not less
than ELSOm; but possibly not
much more".
But the brokers who

forecast around £200m were
optimistic that , the fun-
damental strengths' of the'
group would' bring in around
£195m, compared with £170m
in 1988.

As Mr Clarke pointed out,
trading profitin the maiiipnfng
businesses was up 22 percent zen food" business, profits
in the first six montbs of the advanced 13 per cent to £18m
year_
The restaurants, due to pass

whDe sates managed only a 4
Per cent increase. Mr Clarke

to their new owner. Grand Met- said this division, which
ropolifan,' early next month cm mdudes ' the -gjfotrp’s chilled
completion of the recent £180m food 'andfresh sandwich inter-

sale, suffered in the summer ests, had "been affected by sal-,

heat ' moneDa 'and listeria’ food pot-
Trading profit was down at soning scares. .

£5.9m by
By Vanessa HouMer -

ROCKWARE GROUP,, the
specialist p^higing and print-

ing group, announced a 52 per
cent rise in pretax profits freon

£3Jim to £5J2m for the six

months to June 30.

. Sr Peter Parker, chairman,
said the result reflected an
"outstanding" performance
from the glass division, which
increased sales .and margins as
a result of firm prices and effi-

ciency improvements. Environ-
mental concerns' would con-’

tinue to reinforce the position

of glass in packaging, he said.

However, - there was a poor
performance from the fieslhla

film-

i

nterests, which incurred
a Loss .because of a weak mar-
ket and a heavy writedown df
StOCk, 7 . T - .

~ •

The printing division also
reduced its profitjdrfBty when
planned growth for business
forms didnot materialis®.^;
-Interest; costs injajeasedfrwm

£761,000 .to ESjOBrnr-An excep-
tional item of £146,000
stemmed from relocation costs
and the sale of a property.

Turnover expanded to
£m46m <£87Bm). The break-

down of operating profits was
as follows: glass £4.46m
(£2.52m); printing • £1.09m
(£lJ8m); plastics £1.06m
(£797,000); flexible film loss

buoyed to

glass side

£543;0(Kr (££47,000)T ’ metals
£2.59m (nil); crystal £233,000
(nil); ehgfrieering nil (£155,000).

Fully diluted earnings rose
by 13 per cent to 2J2p (2.49p).

Tbei interim dividend is lifted

,20 per cent to L2p (lp)-

• comment"
Like these results, Rockware’s
prospects are gotid in parts.

.

Environmental concerns will

continue to breath new life

into -the glass business and the
squeeze on consumer spending
is unlikely to take a heavy toll

om its packaging business,
which.v is biased towards food,
-toiletries and cosmetics. But
wbDp- the plastics division has.
shown a^good recovery; the
company now has its hands
£afi

ctnmb)g'^round the flexible

fibff and printing operations.
Furthermore, the new account-.
4ng trBHiinait- aftynainM wflfc

ihcreasfe^ its redsts. while
looking" ahead, its capital
erperufiture blll will increase
end the fiUl ftirce of the rise in •

rax charge - postponed this

year - will catch up with it

As a result, the outlook for the
shares - unchanged at 65p —
Prather unexciting. Assuming
-pretax profits «f £17Jm this

year, they are on a p/e of
. AS...-..'..' . ...

Hopkinsons returns

to profit with £2.5m
A RETURN to profit. id ihe
first half and an. encouraging
outlook has lead Hopkinsons
Holdings to forecast at least

restoration of Ite'divlctehfi
*'

in the half year ended July
31 1989 the pre-tax profit was
£2.53m, against a loss of
£L79m. With flflrningg at 3J4p
(loss 3.59p) the interim divi-

dend is held at Ip; but a total

of not less than 3A3p is fore-

cast, which would restore last

year's l_165p cut.

The group, engaged in the
production of valves, disposed

of its care manufacturing unit

Hopkinsons and Hopkinsons
(South Africa) in a controver-

sial sale to the Weir Group in
June, and the accounts have
been prepared accordingly.
Sales totalled £33.99m

(£35.97m) with -continuing
operations accounting tor
V93 Adm (V19 Rm).

'

Trading profit from, those
operations came to £2.36m
(£1.1lm) while interest and
other income was £169,000

IJW^yner asset

value

UMngod CapM *******MV.

as at 11-9 was USS 355.71

Listed on the Anrsrerdam

Stuck Exchange

Information?

Ptenoa HddrinK&Pienoo NM

(£676,000).

In the comparative period
other operations incurred a
Joss of £243,000, and there was
£&3m for exceptional stock
jbuvistoDs;
Below the line there was

£L2m provided -for trading
buses to .disposal date of .the

companies sold net of sale pre-

mium, mid the release of unre-
quired .closure provisions.

Mr Brian Fuller, chief execu-
tive, expressed, pleasure with
the midway figures, and said
the encouraging level of sales

and order intake had contin-

ued into the second halt Hop-
kinsons has effectively com-
pleted Its major rationalisation

programme. The closure of
Blakeborough Valves was
almost complete and will be

-achieved at a lower cost- than
anticipated.
~ Bryan Donkin built on last

year’s strong .
recovery with

substantial improvement in
sales and orders. Results at
Tiacar were disappointing.

Badgen shares sold

Mr John Fletcher, chairman
and chief executive of Budg-
ens, has exercised options over

400,000 shares. These shares -
together with 20,000 shares

already owned, - have, “for

personal reasons”, been sold at

U2p- At June 1989 Mr Fletcher
hftifi options over 2.74m shares,

exercisable at 5Up-

INVESTMENTTRUSTS
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LMS asset

>.7m value shows
53% rise

side previously for the j -t Am
ment with P&G, the net ffl 14 /D
; on shareholders* funds r

AB Electronics justifies its

warning with slip to £15.22m

nuts business, slipped 8 per-
cent to £13.7m, however,;while
sales advanced 11 per cent <m
the hack, of enhanced lager
intake ini packed gobs. .

-

Margins were squeezed by
last year’s pjoor potato- crop,
which increased production
costs, : but tradhre profit from
UK : operations stal managed a
4 per cent increase/'

Continental simdcs suffered
from an unexpected marketing
onslaught from General MDs.

.

Within the Ross- Young’s fro-

Sir Hector Laing — rbairman
of United Biscuits

The fledgling confectionery
business, embracing Terry’s of
York and Cailard & Bowser,
returned a 50 per cent profits
increase.

In the US, where UB has just
settled its patent infringement
arguments with Procter &
Gamble with a $52£m (£34m)
payment, Keebler took sales up
22 per cent to £450.7m, and
trading profit rose 23 per cent
to VSftStn

Mr Blyth said that after
deducting tax relief and sums

set aside previously for the
settlement with P&G, the net
effect on shareholders* funds
this year would be around
£Sm.

• COMMENT

Considering that UB has nei-

ther an ice cream business in
its frozen food cabinet, nor a
soft drinks arm d la Cadbury
to mitigate the effects of a
freak summer, the old firm
weathered the drought pretty
welL Chocolate starvation is

now setting in among the Brit-
ish, and provided we do not
have a tropical Christinas, UB
Brands and Terry’s seem set to

forge ahead. After disposing of
Wimpy, the group is currently
ditching its other odds and
ends in car dealerships and fro-

zen food retailing, and its core
operations are clearly defined.
Taking its eye off the ball
caused it some embarrassment
in Europe, where snacks lost

out and toe US, where cracker
market share slipped. UB is In
highly competitive markets,
and such lapses should not
occur too often. New competi-
tion in the home market -
from BSN, new owner of the
Nabisco biscuit business, Pep-
siCo, which now owns Smiths
and Walkers crisps, and Camp-
bell Soup, which is burrowing
into frozen desserts - will also
need watching.

By Graham Defier

LONDON MERCHANT Secur-
ities, the investment holding
company headed by Lord
Bayne and effectively con-
trolled by him via Westpool
Investment Trust, yesterday
announced record profits.

Bearing out Lord Rayne's
confident interim statement,
the pre-tax balance for the 12
months to March 31 1989 was
£l&25m, np from £16A8m.
Net rental income rose 9 per

cent to £lfl-39m, but property
trading profit fell to £461,000
(£1.12m). Share of profits from
the near-30 per cent stake in
First Leisure Corporation con-
tributed £5.73m (£4.58m).

In December, LMS sold its

27.19 per cent holding in Car-
less, the UK oil exploration
group, to Kelt Energy. Profits
of £23^m therefrom formed
the main proportion of an
extraordinary gain of £24.94m.

Shareholders' funds, buoyed
by the revaluation of invest-

ment properties and the Car-
less stake sale, advanced some
53 per cent to £356m or 147p
per share.
Earnings worked through at

7.08p (5.98p) basic and 4.S2p
(4.l4p) fully diluted. A final

dividend of 2.4p lifts the total

to 3Jp (3pL

By John Ridding

A FALL in demand from one of
its largest electronic assembly
customers prompted a decline
in pre-tax profits at AB Elec-

tronic Products, from £16.4m to

£15.22m for the year to the end
of June.
The company, which makes

systems and components for a
range of industrial sectors, had
warned at ihe interim stage
that the results would show a
decline. This, combined with a
higher than expected total divi-

dend of 27.5P USp) and a rela-
tively upbeat statement, sent

shares lip higher yesterday to
close at 41ip.

Mr Peter Phillips, chairman,
revealed that the downturn
had caused sales in the core
assembly products division to
fall from £80m to just over
£60m during the period. But he
said that demand from the cus-
tomer concerned, widely
believed to be IBM, had now

recovered-
The fall in profits, combined

with an increase in the
weighted average of shares,
meant that earnings per share
fell from 40p to 34.6p, fully

diluted.

There was an extraordinary
charge of £517,000 relating to
the costs of an aborted acquisi-

tion. Mr Phillips declined to
give details.

With the exception of prod-
uct assembly and the resale
and distribution group, mar-
gins improved in the six oper-

ating divisions. However, oper-
ating margins overall fell from
nearly 9 per cent to 7.6 per
cent.

The biggest sales increase
came from the telecommunica-
tions divisions, which raised
turnover from about £15m to
£30m.
The components division

saw sales slightly ahead at

Dalgety buys French food base
By John Ridding

DALGETY, the food and
commodities group, is estab-
lishing a French base for its

food ingredients business
through the acquisition of two
companies for £3.5m.
Lucas Ingredients, Dalgety’s

food ingredients arm, is to buy
Eurocbapelure, a manufacturer

of processed breadcrumbs and
Malfait, a distributor of bread-
crumbs and batter. They have
annual sales Of E2-Sm and £3m
respectively.

Mr Maurice Warren, Dalge-
ty’s managing director, said
the acquisitions represented an
important strategic move.

about £25m
Automotive products

increased sales from £35m to
about £42m, exceeding the
company's budget.

The final dividend of 13.5p
< I2p) makes a total for the year
of 17.5p (15p).

• COMMENT
AB appears to be back on
course following April's nasty
jolt. Orders have recovered in
the assembly division and,
wore importantly, its contribu-
tion to overall profits and reli-

ance on IBM have both been
reduced. But toe rate of growth
is going to be sedate. Compo-
nents will be affected by cer-

tain sluggish markets and the
aerospace division will be lim-
ited by investment costs. The
automotive division will con-
tinue to benefit from the trend
towards increased in-car gad-
getry, but faces toe prospect of
slowing vehicle sales. It may
also be affected by the plight of
Jaguar, one of its biggest cus-
tomers. None the less, pre-tax
profits should reach £17.3m In
the current year. AB is doing
the right thing in developing
its higher value added busi-
nesses and reducing its depen-
dence on assembly. But with-
out a boost from acquisitions
- and nothing big seems likely
- a prospective multiple of
10.4 rightly reflects an unexcit-

ing growth rate.

N DIN

IN TH
“Sales for the frst six months at nearly £4 billion are more than

double the equivalent period last yean...*

The outlook for the Commercial Aircraft business is brighter

thanforalong timeand theCompany’sprogramme for reducing

costs and increasing the dollar content of manufacturing

continues to show encouraging results.’

The raising of the limitation on foreign shareholdings in the

Company’s equity from 15% to 29.5% was a most welcome
development Wider access to the Company’s shares is

expected to have a positive impact on their values.*

*Your Board has declared an interim efividend of ai p per ordinary

share, an increase of 10%....*

The underlying quality of future earnings has been improved

by the broader range of business activities which now make
up British Aerospace and the Board looks forward to the future

with confidence.’

Professor Roland Smith, Chairman

INTERIM RESULTS 1989
(unaudited)

1st half
1989
Em

1st half

1988
£m

%
change

Turnover 3379 1,865 113%

Tracfing profit 146 130 12%

Exceptional item 34 - —

Profit before taxation 141 95 48%
Profit after taxation 99 62 60%

Earnings per share —

Before exceptional item 25.4p 24.8p 2%

After exceptional item 3&7p 24.8p 56%

Tho fuQ state«nent wS be sent bo an shareholders. Copies are available from:

The SociwtaBy, Brtnsn Aerospace pic, 11 Strand, London WC2N 5JT

A
DEFENCE SYSTEMS-COMMERCIAL AIRCRAFT-MOTOR VEHICLES -SPACE SYSTEMS

CONSTRUCTION & PROPERTY DEVELOPMENT* ENTERPRISES

FINANOALT1MES
(uaoMi luwminnjwwn«
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output and prices

Lasmo to £27.6m
By Steven Butler

LONDON & SCOTTISH Marine
Oil doubled net profits to

£27.6m in the first half of the
year, reflecting acquisitions
which boosted oil production,
higher prices, and the income
from loan notes issued last

year when it sold its stake in

Enterprise Oil to Elf Aquitaine.
The acquisitions were paid

for partly by a big share Issue,

although earnings per share
also rose sharply, up 59 per
cent at ll.3p (7.1p). The interim
dividend was lifted by 20 per
cent from 2.5p to 3p.
Lasmo’s average dally oil

production rose from 51.550 to

63,880 barrels. The biggest
jump came from the UK from
17,550 b/d to 28.800 b/d. The
average realised price of crude
oil rose from £3.50 to £10.50.

Proven oil reserves have risen

62 per cent to 419m barrels of

oil equivalent, with 205m bar-

rels of possible reserves.

Operating profit jumped
from £5.9m to £22.2m.
Lasmo also announced yes-

terday that it had agreed with
Total, the French oil group, to

acquire a 25 per cent interest

in an oil concession in the Gulf
of Tonkin, in Vietnamese
waters, and expects to be dril-

ling by the end of the year.

It has acquired exloration
acreage onshore in Indonesia

and offshore in Canada and

Lasmo
Share price (pence)

200

500

400
3®

300

1987

mm
1988 1989

Western Australia, and expects
new exploration awards in Col-

ombia, Trinidad, offshore Aus-
tralia and Pakistan.

It expects a total addition to

net acreage of 12.000 net sq kil-

ometres during the year.

In line with its aggressive
exploration programme Lasmo
participated in 85 wells in the
first half of the year, and
expects 120 for the year. Capi-

tal expenditure was £55m in

the first halt with £75m expec-

ted in the second half, to be
financed from cash flow.

Net cash was £30m at the
end of June, and the year is

expected to finish with net

cash- Debt was restructured in

the first half, with average

maturity increased from three

to eight years.

• COMMENT
Lasmo shares appear to offer

nothing to the short-term
investor hoping for a takeover,

and little if any discount
remains in the share price rela-

tive to underlying asset value.

Yet everything Lasmo has
done in the first half of the

year promises to continue
adding value for shareholders.

Its £358m acquisition of Thom-
son North Sea proved its worth
within months, with new dis-

coveries. Lasmo is financia lly

stronger than ever, leaving it

well positioned to pounce on
the next acquisition that looks
attractive or to pursue an
aggressive exploration pro-
gramme. One of those wells
has turned up trumps in Pakis-

tan, and others stretching from
Vietnam to the North Sea, with
plenty of stops in between,
should turn in results in the
coming weeks and months.
With production expected to
double in the next five years,

based on current development
projects, the shares are also
well geared to the oil price,

which industry consensus, for
what it is worth, says should
rise.

Lucas ends

venture
with US
partner
By Richard Tomkins,
Midlands Correspondent

LUCAS INDUSTRIES, the
automotive, aerospace and.
industrial group, has ended a
joint venture with Eehlin, the
large US car parts manufac-
turer which turned out compo-
nents for the European heavy
duty braking systems
market.

It has sold its 30 per cent
stake in the joint venture com-
panies - Gran Girling of the
UK and Gran Bramse of West
Germany - to Eehlin for an
undisclosed sum.
The joint venture was

formed only three years ago,
but Lucas said the two parties
had different views about the
development of the heavy duty
braking systems market.
The joint agreement, it

emphasised, had ended amica-
bly.

Lucas will remain folly
involved in the air and
hydraulic systems braking
market through Lucas Auto-
motive’s heavy duty braking
systems division.
Meanwhile Eehlin will stay

in the air brake equipment
market through its Gran
subsidiaries in Enrope
and Midland Brake in the-

JJS.

US activities aid Caparo rise to £7.8in
By John Thornhill

CAPARO INDUSTRIES, the
engineering group, more than
doubled pre-tax profits from
£3Bm to £7.8m in the half year
to June 30, helped by a strong
contribution from the Bull
Moose Tube company.
North American activities,

which Include Bull Moose,
acquired in October 1388, con-
tributed operating profits of

£2.7m on turnover of £43.68m.
Mr Swraj Paul, chairman.

said it had been a very good
half for Caparo. The UE
operations Increased operating

profits by 57 percent to £7.lm,

reflecting volume and margin
improvement at Merchant Bar,
Wrexham Wire, and Clydesdale

Engineering. North American
operations contributed more
than budgeted.
He added that current tight

economic conditions would
generally reduce demand and

Bridon to buy rope side

from Bridport-Gimdry
By John Ridding

BRIDON, the Doncaster-based
wire rope manufacturer, is

buying Halls Barton, the rope
making subsidiary of Bridport-
Gimdry, for £850,000. The deal
is conditional on non-referral

to the Monopolies and Mergers
Commission.

Halls Barton, which has two
factories in Humberside,
makes steel wire rope and nat-
ural and synthetic fibre ropes.

Its customers include indus-
trial, fishing and marine out-

lets in the UK and overseas.
Mr Brian Cowley, Bildporfs

managing director, said the
subsidiary had incurred losses

since its acquisition in 1386. In
the year to the end of July
1388, the pre-tax deficit
amounted to £594/300. Manage-
ment accounts for the first half

of the current year show fur-

ther losses of £152,000.

Despite improvements in
productivity ft has suffered
from weak demand and over-

seas competition. The net book
value of the assets to be sold
were £L3Sm at the end of April
1988.
Bridon said the acquisition

would enhance customer base
and assist in relieving areas of
capacity constraints on wire
rope production. In addition it

wul enable Bridon to supply
the fishing industry with . an
increased product range.
Under the terms of the dpalr

Bridport will retain Halls Bar-
ton's debtors. These are esti-

mated to be worth £2m. Cer-
tain freehold- properties will
also be retained.

Pre-tax

profits up
23%.
And that’s

still only
halfthe
picture.

1989 INTERIM RESULTS

jCP Unaudited operating profit before tzxof^ £76.0m

Dividend incrcasedby15.6%toSuperstore

Life and Pensions estimated profits up 18%
^ to JE.50.lm

General Insurance profits of£24.8m

Life and Pensions worldwide new annual
^ premiums up 23%

After a record breaking 1988, unaudited
profits for the first six months of this year have set

anotherrecord. Improvedmarketshare in Life and
Pensions, good results from General Insurance and
continuing progress in Investments demonstrate
the quality of our three core businesses and the
strength ofthe Legal & General brand.

To find outmors about these excellent results,

please mail the coupon for a copy Of our Interim
Results booklet.

II Pteasesend me a copyofthe Legal& General Interim ResuIb I

booklet Send co Chris Robinson, Investor Relations Manager, I

Legal ^General Group flq Temple Court, 11Queen Victoria I

Street, London,EC4N 4TP or telephone 01-248 9678.
j

I

Varna.

AlibeK.

L_

Legal&
General

909
|

capital investment, affecting.

Caparo’s business in the sec-

ond half. However, close cost

control should help limit these

adverse effects arid produce a

more than satisfactory result

for 1989, he said.

In May, Caparo bought Davy

Forge, a- manufacturer of die

drop forgings, for £90,000 in
fqcfi and the assumption of a
im overdraft Mr Paul said

farther acquisitions would be

considered.
f

Caparo’s former Fidelity fac-

tory at Acton has been sold for

£gm. This will realise an

extraordinary profit of £2JSm

and a net cadi inflow of £4.4m

in the second half.

Group turnover rose 77 per

cent to 020.7m C£68m>. Earn-

ings per share advanced by
two thirds to 4J9p <2.64p) and

intern" dividend is lifted

by 53 per cent to i-3p (0.85p).

Eagle Trust
payments to
By Philip Conan
EAGLE TRUST, the troubled
mini-conglomerate which Is

the subject of an Investigation

by the Serious Fraud Office, is

looking into sums at £700,000

that, according, to- ledger
entries, were paid in December
1987 to Paramount Airways
and Paramount Leasing, two
companies controlled by Mr
John Ferriday, Eagle's former
chairman, and Mr Richard
Smith

, Eagle’s managing direc*

tor.

Both Paramount Airways
î nri paramount Leasing were
owned through. Paramount.
Holdings, a holding company.
Eagle is looking into the ques-

tion of whether, farther unex-

plained sums were paid to the

Paramount group. -

Paramount la currently in
the hands of administrators

who are looking for. several
million pounds in. “unsubstan-
tiated payments”- The SFO is

also investigating Paramount.
In a statement earlier tods

week, Mr Smith said be had

.

not hadany day-today involve-

ment in the affairs of Para-

mount

investigates

Paramount

Meanwhile, Eagle is prepay

fog a circular to shareholders

to be sent out next week, in the

form of a letter from the chair-

man, Mr Malcolm Stockdale.

The circular will also give

notice of an annual general

meeting, although it is not

dear whether the KKeting will

be held by the legal deadline of

October & „
Mr Andrew Fitton, the chief

executive of Bralthwaite and
the man who has assembled a
consortium with a view to

injecting capital into Eagle, is

expected to . meet with repre-

sentatives of Eagle Trust
shortly. •

Hill Murray has been
appointed as public relations

adviser to Eagle, replacing
Lowe BeQ which resigned ear-

lier this week.
Meanwhile, Sharpe & Fisher,

the building supplies and prop-

ertycompany, has acquired the

assets of the Western region of

MCP Building Supplies for

52.7m. MCP Building Supplies

is a subsidiary of Eagle Trust

which has been placed in the

hands of administrators.

Eritb weD down

Erith, the builders’ merchant,
saw first half, pre-tax profits

fall from £&51m to £L62m on
turnover of £45.42m compared
with £40.42m, .. .

Earnings fen to 2£5p (4JJp)

but the interim dividend is

again LSp.

Trade Indemnity

Trade Indemnity, the credit
insurance company, said yes-

terday that premiums in the

first half of 1989 rose by 16 per
cent from £4191m to £48.53hl
The interim dividend is

068p, against 0528p adjusted
for the restructuring.
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P&O

“The results for the first halfofthe year show
encouraging growth overall.

Our passenger shipping operations performed well.

The service businesses continue their steady growth.

Bovis Homes is sufferingfrom the severe downturn in the

braising market,but Bovis Construction and theP&O
Property companiesmade good progress both in theUK
andabroad.

Our balance sheet is strong. Taking into account

the; prevailing economic climate in the UnitedKingdom,-,

the results for the first halfyear are satisfactory. Your

Company continues to expand strongly internationally

and I have confidence in the out-turn for the year.”

SirJeffry SterlingcbeChairman

1989
6 months to

30.6.89

1988

6 months to

30.6.88

1988

12 months to

31.12.88

Turnover £l,913.3m £1,457.3m £3,376.4m

Profit before tax £169.3m £11 1.7m £3 16.6m

Earnings per share 28.0p

‘ V

18. Ip 53.8p

Dividends per share 12.Sp 10.5p 25.5p

The Peninsular and Oriental Steam NavigationCompany

i
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OCEAN TRANSPORT & TRADING pic

INTERIM RESULTS
(unaudited)

OCEAN MAKES
GOOD PROGRESS

six months ended
30June
1989

30June
1988

Pre-tax profit £20.5m £17.4m up18%

Earnings per share 11 -8p 9.6p up23%

Interim dividend 4J24p 3.68p up 15%

“Ocean has made good progress
in the first half year.

Our main businesses are
performing well and I am confident

of continuing growth."
P I Marshall
Chairman

FREIGHT, ENVIRONMENTAL AND MARINE SERVICES
of Ocean's Interim F
Ocean Transport &

•be obtained from the

,
India Butfcfngs, Lfvsrpooi

ASSOCIATED FRESH FOODS

“Excellent profit growth in our
Erst full year since the
management buy-out

”

HIGHLIGHTS OFTHE TEAR ENDED 29th APRIL 1989

<£ million) 1988
(36 weeks)

1989 5?

TURNOVER 91.8 143.4 +8

OPERATING PROFIT 5.8 9& + 16

PROFIT BEFORE TAXATION 1.4 33 +57

PROFIT AFTER TAXATION 0.9 2-6 +95

Now The percentage increases are based on annuabred results far 1984.

Associated Fresh Foods - trading as Associated Dairies and

Cravendale Foods - is one of the country’s leading fresh food

manufacturers and distributors.

"We have made significant
progress in broadening our
range ofproducts and our

customer base. We look to the
future with confidence"

Harry Lavery, Chairman.

Copies of the Associated Fresh Foods Limited Report and Accounts 19*9 are jc^iUbfe

from (he Company Secretary. Craven House, KtrksttU lUml, Leeds, LSJ IjL-

Hall Engineering

STRONG GROWTH
IN THE FIRST HALF
HIGHLIGHTS OF THE WS9
CMLUnro INTERIM RESULTS

TURNOVER

SIX MOTHS
TO 50.6.89

J»'000

89.628

OPERATING PROFIT 5,959

PROFIT BEFORE TAX 6,102

EARNINGS PER SHARE 2S.19p

DIVIDEND PER SHARE 6.6p

The outlook for at least the remainder of the year indicates further

progress and I am confident that 1989 will be another record year.

R.YC. Hall Chairman

Copies lit the full uiniHuiiCttucui. ahid: is bvia? mu! •» all shdfHuMm w -OrS* Srpinnhrr.

1‘WW, are ubuinahlr from Tbc MvnUP. Hall Lnsmi-cnnp tHuldiup') P-LC- lUrJcssyn U«e.

SfarewabilP'.M 1 3 AS Tel: (H%$» JW-tl.

UK COMPANY NEWS

All-round expansion lifts

OT&T 18% to £20.5m
By Ray Bashtord

OCEAN TRANSPORT &
Trading, the diversified distri-

bution and transport group
which has been reshaped,
through the disposal of its

shipping interests, lifted pre-

tax profits 18 per cent during
the six months to June
30.

The first interim results
since the company severed its

historic ties with the shipping
industry showed a growth in

pre-tax profits from n7.4m to

£2<L5m.
Turnover for the six months

totalled £420.1m. This com-
pared with £498,8m last time,

though the latter figure
included returns from several

of the companies which were
sold during the pull-out from
shipping.
Earnings per share improved

to lL8p (3.6P). The Interim div-

idend Is lifted 15 per cent 4J4p
(3.68p).

The company's three major
operating divisions - freight

and distribution, environment
and energy, and marine ser-

vices - each made increased
contributions to the trading
profit.

The freight forwarding and
distribution business, which
includes the MSAS, Panocean
and McGregor Cory subsid-
iaries, returned a trading profit

of ElQ.lm (£Sm) on a turnover
Of £3ZR8m <£307.7m>

OT&T
Shat* price (pence)

380

340 sum

300

of US laboratories and expand-
ing UK waste management
activities, experienced strong

growth and helped counter a
decline In trading condition*
for the energy badness caused

unfavourable weather con-

OT&T encountered further
difficulties in the McGregor
Coxy commodities storage busi-

ness in continental Europe
which partially negated growth
by the subsidiaries* UK
operations.
Marine services, comprising

transport support services to
offshore rigs and wells and
towage, returned the second
largest trading profit of E4Jftn

<£43m) on a turnover of £343m
(528m).
The environment and energy

services operations made a
£4.6rl (£4.2m) contribution to
trading profits. .

The environment business
carried on through a network

These figures provide encour-
aging indications for the out-

look of OT&T now that the
shipping business is now part

of the group's history. The
most important acquisition*
the company has mads riffai

Mr Nicholas Barber, chief exec-
vtfve. began swnrbfng for cal-

mer waters for growth showed
sufficient strength to counter
the adverse Impact on certain
smaller businesses experienc-
ing temporary difficulties. The
departure of Sir Ron Brierley,
the New Zealand businessman,
from the register through the
sale this week of his 2&6 per
cent holding also helps
brighten prospects. With the
holding apparently dispersed
among friendly hands, OT&T
has a greater chance than for a
long rime of being valued on
fundamentals. Analysts are
holding firm on their forecasts
of a £46£m pre-tax result for
the year which gives a p/e of
12. This makes toe Shanes (tally

valued but a strong hold for
future growth.

Riva launches rights issue to

finance Hugin Sweda purchase
By Andrew Bolgor

RIVA GROUP, a supplier of
electronic-point-of-sale equip-
ment, yesterday announced its

agreed acquisition for £3m of

Hugin Sweda, a troubled com-
petitor in the same sector.

Riva, which joined the USM
last October, is offering 8p cash
for each Hugin share.
To finance the offer and pro-

vide working capital for the
enlarged group, Riva is raising

£14-2m by a one-for-two rights

issue at 105p. At the 108p sus-

pension price, Riva is valued at
£i3.5m.
Hugin last year incurred a

pre-tax loss of £i.9m on turn-

over ofniOm. Its position then
worsened considerably and
bankers warned that, in the
absence of firm proposals, they
would not be prepared to con-

tinue support beyond the end
of August Last month Hugin
sold its heavy loss-making
operations in the US, but Riva
will still be taking on Hugin
debts of £21m.

Riva's Epos systems are
designed for use by multiple
chains of small outlets winch

Watmoughs
improves
to £4.3m
WATMOUGHS (Holdings), the
colour printer, publisher and
process engraver, increased
turnover and pre-tax profits by
50 per cent for the ux months
to Jane 30. The taxable figure

was £4-3m. up from £2J$m in

the first half of 1988, while
sales rose from £36.4?m to
£39.79m.
Some 38 per cent of the prof-

its rise was from organic
growth and the rest came from
Varnicoat. which contributed
£310.000 since its acquisition in

March. The directors said that

1 Varnicoat. acquired to aid
expansion in the consumer
market, had been successfully
integrated.
A number of major orders

had been wen this year. Includ-

ing the weekend Telegraph

may have only one or two tills

and send sales and stocks
information overnight for cen-

tral processing. Hugin Sweda
is a leading supplier of elec-

tronic cash registers and began
introducing Epos last year.

Riva is being supported with
cash and management exper-
tise by Pavon Investments, a
wholly-owned subsidiary of
Elders investments, which is

based in Hong Kong and was
formed to create an investment
company distinct from the
Elders DtL group’s core brew-
ing business.
Pavon will inject £8.4m in

return for a third of Riva's

enlarged capital. The Takeover
Panel Is being asked to waive
the requirement for a foil offer.

About 70 per cent of Riva's

existing shares are controlled

by Mr Tom Milne, the chair-

man, and Mr David Turner, a
director and software expert.
They will not be taking up
their rightsentitlements. Alter
the restructuring, a third of
the enlarged group will be
owned by Pavon, another third

magazine - to begin next Jan-
uary - and Varnicoat’s
Observer magazine contract
had been extended to the cod
of 1993.

Earnings in the first half
rose 29 per cent from I2.2p to

15.69p and the interim dividend
is being increased to 15p (2p).

British Fittings

moves up to £2.8m
British Fittings, stockholders
and distributors industrial and
central heating engineering
equipment. Increased pre-tax
profits from £2.2Szn to £2.7301

ui Uic six months to end-June.
Turnover Improved from
£Z8.47m to £35.ram.
Earnings per share were

10-06p (?.77p) basic and 9JS6p

(7.72p) fully diluted. The
interim dividend Is lifted to
l-25p (M3Sp).

Hall Engineering
jumps at midway
Buoyant conditions in the UK
steel industry and another

by Mr Milne and Mr Turner,
and the rest by the underwrit-
ers, ted by Lloyds Bank, and
existing shareholders.
Mr Milne said that most of

Hugin Sweda's problems had
been in the US and Britain,

where it had relied too much
on cash registers and bad not
done enough to develop Epos.
The US Interests which Hugin
had already sold accounted for
half the size of the group and
60 per cent of its losses. Mr
Milne was confident he could
quickly turn around Hugin's
UK operations.

Riva, which numbers Boots,

Comet and Dorothy Perkins
among Its customers, is partic-

ularly attracted by Hugin's
operations In 12 continental
European countries, which are
for behind the UK and US in
using Epos.
Mr Milne said that given the

slackness of the UK retail mar-
ket, many of his customers
were looking to expand into
mainland Europe and had
already asked Riva to provide
them with Epos systems there.

NEWS DIGEST

mild winter helped Hall Engi-
neering (Holdings) to expand
in the first half of 1989, with
pre-tax profits rising from
£4.7m to £6.im.
Turnover rose 23 per cent to

£89-63m (£72.S8m) while operat-
ing profit jumped 45 per cent to

£5.%m (M.lm).
After a lower tax charge,

earnings moved up to 28.I9P
(19.81 p}. The Interim dividend
is raised to 6.6p (S.5p) and
them is to be a t-for-1 scrip

issue,

S Daniels deficit

reduced to £92,000
S Daniels, the food importer
and distributor, cut lu lots
from cxrr.noo to £92,000 in the
first half of 1989.

Losses per share In the half

year were i.29p (427p). The
Interim dividend la maintained
at 1.25p.

Mr Paul Daniels, chairman,
said benefits of actions taken
in the first half, would become
Increasingly apparent

Scholes extends

joint ABB venture

as profits rise 24%
By John Thornhill

SCHOLES GROUP* the
electrical products manufac-
turer, Increased pre-tax profits

by 34 per cent in the year to

June 00 and announced an
extension of Its joint venture
agreement with Aset Brown
Boveri (ABB), the Swedish.
Swiss electrical engineering
group.
Formerly George H Sefcotes.

the company lifted taxable
profits to £&04m (£7SLm) on
turnover 29 per cent ahead at
£47-98m (£37.1m).

Mr Reg Harrington, chair-

man, said gchobm'K trading
conditions had been difficult

within its sector of the electri-

cal InstolliiEhm products mar-
ket.

But, both of Its two oemfy-
fbrmed operating dlvtskma pro-
duced good results and were
tuns firmly WUMklUd her

said.

The two acquisition* made
during the year performed

:

exceedingly welL according to
Mr Harrington. Matron,
acquired in Amruat 1968. con-,
trtbuted £800,000 to trading

white Appleby, bought
_ March 1968, UtfdrgLSnu .

.
WSK (Electrical). Schotos**

existing Joint venture with.
ABB, will expand. Its interests
in marketing, development*
and application mgtoenJng.
Another Joint venture will be

formed to sell eteetzleaX fastat-
tetlou products.
It tea marriage that offers

considerable attraction* and.
benefits to both puffeef Mr
Harringtonmm
Current tradingwm affected

by high interest rates which
had a marked impact on
Scholars markets in the house-

building and refurbishment

;

sectors, Mr Harrington said.
:

However, cost-cutting mes*.
suns would help to JttWgate
the effects,

•

Earning*
per cent to
ommciuted_
5.22p' makes a

it would .

maintain
earnings

:

term, but
.la. In the

’

vtth ABB,

Ut—
be-TOX
the present.

»

growth'hi
added that

“
Bght of tte ^
were^'seoefod

Having threats® ^a great deal of -.

tor tin* to.-tm Jfen few years
to fixftttog'Uff takeover tods.

Imagined or teal, Scholes has
now shorn!'up its position
through .Its association with
ABB. - the joint ventures

-

would proto a difficult pjfl for >

a potential-bidder to swallow.

.

unless, of bourse, the bidder .,

was ABB frseff. From a share
print point of view, this defen-;

she strength is rather a pity, -

foe shorn or its bid premium,.-
Scltolea's sham look high on

;

short-term fundamentals. The-
company’s caution yesterday
gives little ground for opti-

mism and hopeful analysts are
looking for profits to refrain'
static at about £9m. That-
would place Schofea on a pro-

spective multiple of over lfl..

which te heady far this stageoT
the housebuilding cycle, lu the!

kmgor term, however. Scholes.;

will become more attractive as
the undoubted benefits of the

ABB link-up begin to feed;

through.

Strong Organic growth
boosts AMV to near £2m
By JohnJUddfng

ABBOTT MEAD Vidmzt, fha
advertising agency, yesterday
announced pre-tax profite er
ElAtm for the Ax mosOts to
June 30, an increase of t7£ per
cent '

\ V ...

Ur Peter Mead, cbSrfeteeu-
five, said the results retorted
the strong organic growth of
the group’s nadn operatic**. -

Total billing* for tbaiyaar
are now in-qierted az Etfikn,an
Increase of 20 per centora test
year.
Mr Mead said he remabnd

confident despite some stowing
in overall advertising growth.

The advertising industry is to
grave danger of talking itself

into a recession” ha
stated.

AMV was receiving more
new business than to any pro

Marylebone Estates
ahead to £2.01m
Marylebone Estates Company
lifted pre-tax profits from
£i.56in to £2.0lm in the six
months to June 30 1989.

Turnover was £4.£lm,
against E22.42JR. Banting* ax
this USM-qnoted company
worked through at 2j63p (Z22p)
basic and 2Ap <2.Up)ftilfy
diluted. The interim dividend
is raised to lJ5p (L2SpX

Steel Burrffl

returns orer £3m
Steal BurrlO Jones , U» Uoyffs
insurance and reinsurance
broking group, reported a
sharp advance In profits for
the six months to end-June.
The pre-tax figure showed an

advance of 88 per cent to
£3jQ9m white tamings per lDp
share expanded 48 per cent,

from 5-flTp to 939p. The Interim
dividend Is mowed from X7p
to ty.

viaas •

It te holdtog talks with WPP.
. the advertising group beaded'
by Mr Martin Sorrcfl. ccucero^
lng the acquisition;
of SMS. one (rf WPP’s agencies.'

Mr Mead said the mad for
toe BWwHipiHftN ef atfwwrkw to

cater for mnirtnarional dteota
had been overstated. •

A number of overseas mar-
kets were attractive and AMV
had "every intention of
expanding into the US ami
Europe when the right
opportunities presented them!
*******

1
Turnover during the half

increased from £41.5m to
£5432u and earnings per share
rare from 7J6p to R72p. The
interim dividend is raised to
2ApC2p).

BlcfcWey Motor [

static at £475,000
Btetcbley Motor Group, which
came to the USM last Novem-
ber, reported interim pre-tax
profits of £475,00, compared
With £480.000 for the six
months ended June 30.

Alter tax of £179,000
(£187,000) earnings per 20p
share came out at 9-0p (i&5p).
The interim dividend is 3.75p.

*

Scrottons expands
49% to £1.45m
ScrutUms, the port, shipping
and engineering services
group, shares or which are
traded on a matched bargtdd
baals, achieved a 49 per cent
fnctatMK' in profits in Uie that
half of 1M3.
Profits rose to £i.4Sm

(£974,000) pre-tax while earn-
ings were ahead at 2l£p (V7.2p>
per share. The Interim dtvir
dend is lifted from 5p to ep. ;

TT*s ta tssimd hr CompHancm wiitt thermtstmrnentKOfthm
Council ot the tmenumonafStock E*<Jwno» of me UnitedKetgdom end

rfw Republic ofMend Untied ("the Stock Ex&mnfie"/.

0D
CAPITAL & COUNTIES pic

(hcorporetedendregeneredet fngfendNo. 290739!

Ptacins of a further tranche of £00,000.000
fl)t par c*m. Firrt Mortqaq* Sttrak2027
•t£90.047 par own., payabfo ki fug an acowKenoa

TIm Council of tin, Slock EKchanga ha» 9f«rtod panril—ion for dw Who>
ot the ebon SnxJk to bo aKfenmwi to Ihv Official Ust

In acconfiPtc* wMrfi me mauarsneniB of the Counci of The Slock
L ml Intel two ™rt« nSon wffl bo ottorod portictoWMn In dw
marketing ot me Stock

Using Panratna of iha Clock na bo avaSiUi ni tho Ensl swdsuod
Borneo and ropm may be obramd during usual bum— hour* up 10

and nclixSng 18ifi jnotombor. 1989. fpr cnAecmn on*/, bom the

Company Amounc«mentc Office ol TTw Stock Esdhonga. *6 Mnsbury
Square London EC2A TOO and up to and including 27tH Soptombar,
IMS, from

Capital 4 Couml sa pk.
6t Andrew' a Howto,

*0 Bnudmy.
LondonSW1H OBU

J. Hamv SohmdorWagg & Cob
LOnfcod.

120 OaapsMa.
London EC2V BOS

do Zoato 9 Damn Umttod

,

CbOgata Hcmbo,
ZSwmUn*.

LondonCOM 3TB

Uoytta hank Pk.
Ragisbar'a Oapaftmom.

Gortng hy-Xoo.
Worthing,

Wan Suaaox ON12OOA
IdfhSflplwnter. 1989

Ijondon
Merchant
Securities
pic LMS
Highlights ofthe year 1989

£000
1988
£000

Profit before tax 18.249 16,975

Profit attributable to

shareholders 11.378 9,548
Shareholders' funds 355.907 231.731
Earnings per Ordinary share 7.08b 5.98o
Dividends per Ordinary share 3.20o 3.00o

The greatly increased rental values stiff to be reflected in future
reviews, the disposition of thegroup's majorproperty holdings
in key Central London areas and its substantial cash resources
are conducive to continuedgrowth on a significant scale,

ReportandAccountsavailable Iram thpSecretory (after 29 Sept)
Carlton House, 33 RobertAdam Street LondonWJM5AH.

trm
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Hopewell Holdings Limited is a highly successful
major public' company in Hoag Kong.
Established 1972, arid with assets of oyer HESS
Billion , the . core business activities include,
property development,' ' construction, civil
engmeerm& powcr generation in Hong Kong,
China, the Pacific Region and elsewhere.

'

Reporting' -to the Executive Director, the
successful -applTcant wiH be wholly responsible
for directing arid bVerseehig the entire finandal
and accoimting functions of our civil engineering
exmstruetiem'divisiou.;

.
j

The ideal Candidate should be 28-35, possess
relevantcprofess*osnai -qualifications ana have
considerable hands-on management experience
in th& construction industry :rpreferably m a
multi-cultural environment* Detailed knowledge
of financial, ,control systems and jaapagBriiciit
information systems

:is a pjFCTcqaosite. Leadcarsiiip
qualities and exceflrat mt^per^nal skiils will be
key selection criteria.

The successful candidate .wUI be based hi Hong
Kong and will :be :

expected tp7 travel? fteqijently
and widely in the Pacific Region aijdother areas
of the World ill^the evaluation aiS

f

control of
the accounting and financial aspects of the
company’s operations.

:

;

-•

Please*' reply ' in confidence with comprehensive
c.v., salary expected' and contact telephone
number to: , j

‘ •' ' ' •

Mr. Robert Nieu, Executive Director,
. Hopewell Holdings. Limited,

• •• 64th Floor, Hopewell Centre,.'--'
• -183 Queen’-S Road East, Hong gfmg

HUGHES :

ALLEN ?

CHARTERS ACCOUNTANTS

PARTNER DESIGNATE
Competitive Package

This expanding firm Is seeking a Partner
Designate for- their Suffolk offices based In

Ipswich andV\foodbriclge. f -

AppScantsshould havetwo to fouryears poet
qualificatfon experience, covering a whole
variety:of assignments.* We are looking to

fulfill a general, practice nolo managing a
ittv.’i ij

T.fv,
.Ti t (71 rr*T» j J

"Wimti&sr-
Both offices offer excellent working;-

conditions, together with a competitive!

packago^incktding oaf-.:- interviews can be
arrangedatthese nfficesw inourLoricfon

office:-%

r

, . ;y s

Phoneforanlnform^discussionon:
0473-215927 or app^ with a copy of your C.V.

to:--. ,.VA
Mr J, B. McElftinney, Hughes Allen, 20
Princes Street, Tpswlcft, Suffolk iPt 1QT-

Appears every Wednesday
;
apd Thursday

For further information

Dejrdre McCarthy on
/ 01 873 4177

Legal Appointments
Advertising

Appears every Monday
,
; > ;

For further information

Candida Raymond on
01 873 3351

ChiefAccountant
and Manager

Circa £27,000+ carand beneffts

7hdPIamJngandT9Chnk^Servic^Depatmert,fonnedfour
ywwago, hasseen its Capital budget increase by 100% in order
to face thft ehatenge Of the Channel-Tunml by providing Dca/er

wWi anrtwmative economic base to the terry industry. The
Department has afirst rate proven lean of professionals Including
Arehltecte, Engineers, Planners arid Suiveyore providinga wide
range erf services. This coupfed wrth ttie tinandai imp&catons at

the new Direct Services Organisation legislation makes It

esaefnial that the financial and administrative support areraised
tod»higheststandard.

Together with a formal accountancy qualification you wiflhave

hada diversity of work experience.

Youw® lead a team of 35 staff and should have the ability to
manage and motivate at all levels. The rote includes the
development of rwcvaJive approaches to problem solving, and
you should be able to introduce newsystems and approaches
which wM be acceptstta throughout 9ie organisation.

In short, you wfll t» a professional, probably in your mid 30‘s,
eager to gain real management experience, and able to take the
IrtBativeinrectesignlngaupportfflrKJ financial services within a tost

moving envtionmenL -

Please quote reference: 5100Q/FT_

Ryanappllcafoi pack and further detaia please contact fte
Personnel Section, Counoa Offices. Honeywood Rood, Whitfield.

Dover, Kemcns 3PJ. Tel: (0304) 821199 ext 2104.
Closing dale: 2Bth September 19W.

Dover
District

Council

IES§^

SI

FINANCE
DIRECTOR
NORTH WEST • 40K PACKAGE

Ourdiem is a fast gnawing, privately owned regionaf housebuilderwho has recently embarked on
an exciting expansion plan.

An jrxfivfduai of exception^/ abifny is now required to p)ay a key strategic rote m the development,

management and diversification of the company. Responsibilities will include financial planting,

budgeting, analysis and the development of management information systems.

Close mvotament will also be expected with the Managing Director in possible acquisitions, land

purchasing, implementation of the business plan and management ofcompany assets.

Aged30+ the successful applicant must have a vety positive approach, strong analytical and

commercial skills backed by entrepreneurial skills, high motivation and be ambitious for success.

The person appointed need not have previous experience within the housebuilding industry and may
well have at Industry or commerical property background.

The salary aid benefits package for this position is highly competitive and will include executive

car, substantial bonus and relocation where appropriate.

Please write in confidence with foil career details to;-

Mr Michael Thomas

•HIGH PROFILE*
INTERNATIONAL SELECTION

P.0.Bax7Q. Altrincham, Cheshire WAT41QZ

Divisional
Financial
Controller

Home
Improvements

To £32,000
plus Car, etc

Northern Home
Counties

A fast^rowing Pic with turnover ofaround £40m,
ia strengthening the finance team ofita largest
division,which comprises eight self-accounting
companies all ofwhich aremarket-leaders in
their fields.

The main purpose is to ensure that the division’s

financial functioncan cope with this growth: strong

systems, planning, reporting,andthe installation of
new computerised systems, axe the essentials ofthis
role, together with the management ofthe
Divisional Head Office accounting function.

Aged from 26 to 35 and qualified, the successful

candidate, reporting to the finance Director, will

have drive and excellent cornmnnication skills and
be a clear-sighted professional. Previous experience
of a multi-site headquarters role would be helpful,

but is not essential.

The generous remuneration package, including full

relocation costs to this reasonably-priced area,

reflects the importance ofthis high visibility role, -
which has very real prospects ofgrowth within the
group as a whole.

Candidates should send a comprehensive c-v.

or telephone for an application form to
Howgate Sable& Partners, Arkwright House,
Parsonage Gardens, Manchester, M3 ZLE.
Telephone: 061-839 0089
quoting reference: (F.T.29SE)-

I ; X K< • r I IVKSKARCll ANDSKI.KCTiO S'

ADDERS
Croydon

Our client, one ofdie UK’s premierdepartment store groups, is looking for two
Financial Controllers, male/female (with a sound knowledge ofPC based
fmandal systems), to become actively involved in the eleven stores that make up
diis successful company.

Management Accounting around £32,000+ car
In tfri-cdemanding role the successful candidate will head a small team
responsible for tfie group management accounting; functions, including the

preparation ofmonthly board reports, annual budgetsand forecasts. Applicants

must be qualified accountants,aged 28-3 5. Ref: 21 17/FT.

AssetManagement to £29,000+ car
The successful candidatewill be responsible for the financial management of the

group's substantial property portfolio, capital investment appraisal including

new store developments and insurance. Applicants must be qualified

acountants aged over 25. Refi 211S/FT

Writeortelephoneforan application formor send full details (with daytime

telephonenumberand current salary) to R. P. Carpenter, FCA. FCMA,ACIS,
2-5 Old Bond Street, LondonW 1 X 3TB. Tel: 01*493 0156 (24 hours).

Compliance Assistant
City Range c.£21,000 - £23,000
Commercial Union is one of the largest British-based international insurance
companies with a network of offices throughout the UK and over 100 countries
overseas. The corporate finance and investment activities based in the City of
London are dealt with by a subsidiary company - Commercial Union Asset
Management Limited.

A vacancy has arisen for a Compliance Assistant within CUAM who, reporting

to the Corporate Funds Director, will be required to;

* assist the Compliance Officer in ensuring that CUAM comply with the
requirements of the Financial Services Act 1986 and the IMRO Rule Book

* assist in updating the CUAM Rule Book and compliance procedures in line

with anticipated iMRO Rule changes.

* assist in monitoring CUAM activities to ensure compliance and record
results.

It is likely that candidates wilt have recently achieved a professional
qualification, eg ACCA ACIS, and will have some relevant experience in a
commercial, legal or stockmarfcet environment.

in return, we can offer an excellent range of benefits including attractive

salaries, low cost mortgages, subsidised staff restaurant low contribution
pension scheme, reduced rates on insurance, flexitime, sport and leisure
activities, etc.

To find out more please write with details,
including qualifications and experience,
to: Geoff Rkigway, Commercial Union
Asset Management Ltd., St Helen's,
1 Undershaft, London EC3P 3DQ, or ring
him on 01-283 7500. ext. 2398. ASSURANCE

FINANCE DIRECTOR
Luton, Beds

Eastex, part of the highly successful Aiexon Group, sells a range
of quality ladies fashionwear through concessions in over 200
prestige UK department stores.

We are looking for a Finance Director to take responsibility for

our Company finance department based at Luton.

A qualified accountant probably in your 30s, you'll have a sound
knowledge of Company finance, particularly cash control and
cash flow forecasting, and be P.C. literate.

With excellent communication and interpersonal skills, you'll be
a good man manager enabling you to make a real impact on
the future success of Eastex.

If you're a practical, handson accountant committed to improving
Company performance, we'll offer you a highly competitive
salary, quality car and full range of Company benefits including
Profit Sharing.

Please write with full C.V. to:

Wendy Towers, Personnel Director, Aiexon Brands, Aiexon
House, KHn Farm, AAUton Keynes MK11 3EE.= -ALEXON -— — BRANDS

Group
Financial Controller

(Group Company Secretary Designate)

WINE AND SPIRITS INDUSTRY
Central London c. £35,000 plus car
A long established and successful wine and spirit distributor with many
impressive brand names is currently embarking on a period of re-organisation,
growth and diversification. They have identified the need to strengthen the
Head Office finance team by the appointment ofa Group Financial Controller
who can also expert to be appointed the (krap Company Secretary after a
satisfactory proving period.
Reporting to the Group Finance Director, the successful candidate will be

responsible for consolidating group management and statutory accounts as
well as investigating and reporting on acqnisitions. Company secretarial duties
will include liaison with solicitors, attendance at board meetings and

the pftFww" (kind.

Applications are invited from qualified accountants aged between 33 and 45
who can demonstrate relevant experience, good communication skills and a
flexible attitude. Prospects for advancement are excellent .and the
remuneration package includes an executive share option scheme, pension and
private health scheme.

Interested candidates should send a comprehensive curriculum vitae

enclosing details of current salary and a daytime telephone number in the
strictest confidence toe-

HODGSON
IMPEYE

Andrew G SalesFCCA (Ref071)
Director
HODGSONIMPEY
SEARCH& SELECTION LIMITED
50 Pall Mall, London swiyhq

Financial Controller
Circa i’25.000 - car Carlisle

Our client provides an extremely successful

wholesale and distribution service which is

dependent upon high levels of customer
service coupled with strong financial

controls. Their rapid expansion has led to

the creation of several autonomous
operating units each with a turnover of
several millions. To manage and control this

phase of development the opportunity has

arisen for a commercially minded Financial

Controller to play an active part in the

management of our multi-site operations

based out of Carlisle.

_
Working closely with die Managing

Director and General Managers, the “hands
on” nature of this position will necessitate a
thorough Involvement in all aspects of the

business, together with the development
and application of strict financial controls.

\bu will be a self starter with a positive

attitude, have had experience in a

distribution or retail environment and

Selection Consultants

preferably worked at an operational level

within the disciplines of a large Group of

Companies.
In return you will receive a competitive

salary and a wide range of company
benefits including a company car and
relocation expenses where appropriate.

Please send details of personal history

and work experience to date to the

Confidential Reply Service, Ref. LS545,
Austin Knight Advertising UK Limited,
Tricorn House, 51-53 Hagiey Road,
Edgbaston, Birmingham R16 8TP.

Applications are forwarded to the client

concerned, therefore companies in which
you are not interested should be listed in. a
covering letter to the Confidential Reply
Supervisor.

Austin
JSKnightSSS
/Advertising
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Appeals
Accounting

The Imperial Cancer Research Fund is one of the largest

charitv institutions in Bntain. Our important work is funded

by generous donations we receive from the public.

We have an outstanding opportunity fora fully qualified,

experienced accountant with a positive and dynamic
approach to take control of our Appeals Department's
financial requirements and implement effective and

innovative budgets and strategic plans. BudgetAppeals

Department income in 1939-90 is £41.9 million. Previous

experience in budget and strategic planning essential.

Although a crucial member of the financial management

accounting team, you will be providing day to day support

to the Appeals Directoron all financial matters.

Excellent communication and inter-personal skills will prove

invaluable as you will be expected to play a key role in

establishing a strong working relationship between the

Appeals and Finance Departments.

£21,Q00-£32,Q00

Ifyou are looking for a
challenging position,

then contact the

Recruitment Office,

Imperial Cancer
Research Fund,
Lincoln’s Inn Reids,

LondonWC2A 3PX.

Tel; 01-242 0200
ext. 3357 quoting
reference 206/A.

Smoking is actively

discouraged.

Cancer
Research
Fund

Is this the feeling you

have when thinking

about career options?

Then come along to the

WEST MIDLANDS
YOUNG ACCOUNTANTS

CAREERS FAIR
THE COPTHORNE HOTEL,

PARADISE CIRCUS, BIRMINGHAM
TUESDAY, 19TH SEPTEMBER, 5PM-9PM

Coopers Birmingham
Midshires I

hi i

!

i

ft Buffet refreshments &Career Information

ft Immediate Interviews ftVideo presentations

ftChampagne Dra

JLAdmission Free

To obtain your Invitation please telephone or write to: Accountancy Peraoaoil,
FREEPOST, Birmingham B2 4BR. 021-643 6201

CONFIDENTIAL]

I] Jofansen&Jorgensen
Plastics Limited

HIGH PROFILES HIGH FLYER!
S. Herts . .

£25,000 + Car+ Package
An exciting opportunity has arisen within this progressive

marketing organisation for a dynamic and commercially minded
young accountant tojoin the senior management team.

The successful candidate will have full responsibility for day to

day running of the accounts department and overall control of

financial planning and business development

This is a key position offering outstanding benefits, unlimited

scope for personal advancement and the chance to be a decision

maker.

For further information contact; Accountancy Personnel
10 Station Road, Watford WD1 1EG. Tel; (0923) 228332.

MANAGEMENTACCOUNT
S. E. London c£21,000 + Benefits
Due to rapid expansion this subsidiary of a major pic offers a
challenging opportunity to a recently qualified accountant
Reporting directly to the financial director this highly visible role is

suited to a dynamic and highly flexible systems orientated

individual. A challenging role with considerable scope for self

development within the group and an attractive salary package.

For further information contact Accountancy Personnel
106 Baker Street, London W1M 1LA. Tel: 01-935 1493

Accountanc
PfacryAocoanferri& first

A Hays Paramos) SovIcm lid Company

Financial Management
(City Securities Firm)

The continued need to develop strong financial management wiaiinone a*

the most successful and prestigious British owned secraittea firms is regarded

as a top priority. This client can' offer high profile involvement wimm an

International environment, excellent career opportunities and a generous

awH flexible benefit* package, non-contributory pension and private beaten

scheme.'

Controller— Financial Accounting (Ref067) to £40,000 phiscar
Reporting to the Group Financial Controller the snccessftil applicant wifi be
responsible for the timely and accurate production of all financial and

statutory accounting requirements for theGroup assisted by a staffof 12. This

demanding role requires strong accounting and communication skffla, weu

up-to-date on corporate taxation.

Candidates must be qualified accountants aged between 28 and 35 and will

have had at least three years post qualification experience preferably in a
commercial environment. Exceptional candidates from the profession will

be considered.

ffwwnmal Aacmmtant (Ref068) c£28,000 pltlfi CflT

Reporting to Sm Controller — Financial Accounting, tins new and Important
position will maintain management responsibility over Group statutory and
finam»inl accounting wqniramwita, Group consolidations and BalanovSheet

TK*/TT< rf. : fc /, i

h

~ ~ rj r:-i j i
' i i i j 'f

tor their first management position-
_

Interested applicants should sand a comprehensive . curriculum vitae

enclosing details of current rMnimMittin, a daytime telephone number and

AndrewG SafesFCCA
Director ___
HODGSON1MFEY_

A SfiLjtiC'1.HOMUNtimsD
50 PaDMalLLondon BWiYSJg

HODGSON
IMPEYIE

Financial Strategy
Consulting

• IN a world-wide multi-disciplinary consultancy

practice which isamong the leaders in its field.

• THE TASK,as part ofa team* is both to genqi&e and
execute corporate strategyassignments at thehighest level

operating within a blue-chip client base. Rapid career

progression is expected.

• THE NEED is for an individual of the highest intel-

lectual capacitywho will probably be a Business Graduate

or Qualified Accountant Experience in corporate finance

and the ability to operate successfully at Board level are

essential.

• AGE25 -30. Location inNorth ofEnglandorScotland.

Salary is negotiable up to £55,000 but will not be a bar to
candidates ofexceptional quality.A carandthe usual fringe

benefits will apply.

Please reply, in confidence, with curriculum vitae,

quoting Ref: S/1007 to Michael Bulow,

63 St Martirfs lane, London WC2N4JXT

for Hto Commission's

whichbdmmew* Bnfctwfweun
baton and its Afimsterrchafing

Mwfibmwnfqry and kt&stetvm

of ddn&tetfrMr Informa-

through the Data Proces-

..^4:cA
»: ’

Forfurtherdfqfoondon applicatioryfiorm

it:: i.*

CjvH Service Commission, ASeneon Link

,

Basmff^okr^rfkats RG21 1JB, - or
tohphowm Batogstoks (0256) 46S551

G/8B2.

Aaeqwafopfiwfi^amploymr

K, ?!
W: d

HITS

TTlXf

Our Client is a medium-sized pic, with a high reputation for quality,
engaged in the construction and property development industry. Tjjjie Group ,

. k
has expanded and broadened its area ofoperations over the last 5 years. *•

' *

Reporting directly to the Chairman and acting as a link between other :

Board members, the appointee will be responsible for all the statutory
duties, together with rent review negotiations, lease renewals and
assignments, pension fond and otheradministrative matters.

Candidates most likely aged 40 or over should be qualified Chartered
Secretaries with relevant industry experience. The location and general
quality of life associated with the Cambridge area are further appealing
features of this opportunity.

Interested candidates should send a detailed c.v.. including 'current .

salary to Peter Sabine, quoting reference LM513, at Spicers Executive
"

Selection, 13 Bruton Street, LondonW1X 7AH.

LevisLEVI STRAUSS & Co Europe, the world market leader

in leisure wear is expanding its European Headquarters

office in Brussels. Tb reinforce their Corporate Finance

Division, they are seeking a

EUROPEANTAXANALYST
Brussels

"Sour responsibilities

Advising the EuropeanTaxDirectorofdevelopments inTax legislation across

Europe.
Monitoring inter-company compliance with European Tax Regulations ensuring

that returns are filed on time.

Collecting and analysing information requested during die course of an audit or

to the company's repatriation programme and cash management progress.

Providing assistance to the controllers of affiliated companies.

Your profile

University Graduate with a Finance Specialisation.

O 3 years’ experience at a Major huemaooaal Corporation, Accounting orLaw Firm,

Fluency in one major European language (French, German, Spanish) besides
~

English.

Mobility and ability to present recommendations for improvement.

The position offers achallenging environment, a positive team spirit, an attractive

salary and an extensive benefits package. LEVI STRAUSS &. Co Europe ban Equal

Opportunities Employer. We welcome minority applicants.

Interestedcandidates are invited tocontact Patrick Scaflonor Pierre Detahaye on
010- 322*347.02.10 or send their curriculum vitae toMichael Page International,

Avenue Moliere 262, 1060 Brussels, Belgium. (KefAD84)

Michael Page International
financial Recruitment Specialists

London Amsterdam Eindhoven fihssefc Antwerp Paris iyon Sydney Melbourne

CD Spicers Executive Selection;
A MEMBER OF SPICER & OPPENHEiM IOTERNATTQNAL.

Accounting Manager
Central London £28,000 + car
Onr cheat, asmall team ofprofessional accountants, providesacommercialaccounting
and advisory service to a variety ofprivate companies and individuals.They requirean
Accounting Manager who, using the network configuration of IBM PS 31 computers
with standard software, win be responsible for the production, of accounting records
and developing the systems. He or she .w3I be aged 28 — 40, with a professional
accountant?backgroundandable to demonstrate:

• A thoipngh knowledge of afl aspects (rfday-tcHlayconmieinalaccoiintiiig and
reporting.

• Practical hands-on experience ofworkingwith computers.

The rewards include an attractive salary and benefits package, a- pleasant working
environmentand theohaltengp hniMingthe foimdafions ofa growingclientservice.

Write in confidence to John Gregory at
John Courtis and Jfertners, Selection Consultants,

855 Sflbmy Boulevard, Central Miifon Keynes,
MK9 3ND demonstrating your relevance dearly
andqaoting5199fFL

CTIftti
Search and Selection

DIRECTOR
SUNBURY-ON-THAMES

.c£30,000 + Bonus + Car

1987 saw one of Britain's largest management
buyouts producing a group vfth a turnover in excess
oT£600m.The size howeverts notthe priority-

management quality is. The gbup has ambitions to
lead the market in business apices.

Our client is a subsidiary a this group,
experjMjcing rapktgrowth provision of a
nafion*ktetugh technology serfce involving

consultancy installation and preWatiwj care and
maintenance on behaff of the wdjdls tearing
manufacturers erf cfecftorricjprocfesingancl

communications equipment
\Tfw bask: framework of respfosibffity is the

supervision of the Finance department ensuring the
jrtequacyof ccwtiiX systems art te
monthly half-yearly and annual aefaunts. But
Trtfullcontritnrtkxi expected id
* Directinvotvement In shaping lusineKs

direction to maximise flrmncial aerformance.
* Strong leadarahfo toenhance tra credibility of
thefinance functionat all levels ttroughoutihe
company; *

. \
'

* Initially a “handa-on" approach tk systems
rattonaHaatlon overseeing the eplcHtoatian
and Installation ofnew technologiwfiera

' appropriate. •'

\As a graduate, qualified accountant,\ged 30-40
you wffl have a proven traderecord in fintfecial

management ih an Industrial orcommenAi
environment art wWeoqaect to be reward^ on a
performance reiafefctbasis. Mju wiH posseSt the
business and comraunfcattan skills totakaaiyantage
of careerdewtiopment opportunities at subsflar*
art group levels.

Pteaso domact Qerry Pearson on 01-3* 8118
to arrange a fun briefingon this opportunity

\

RHiiSg
ADMatonofSoop* Exacottva

piirniWiiiH wiilV<iiiiniini N yji m

Uncertaia Aboot Your Fntwe^
0W“ I^nds by binding yourown solid busmess before redundancy stik« w?il

widest
portfolios of&anaal, products on the mazS - you^DMve to procure ^n«gy and detennhSSn to tonthem mto a highly lucrative income,

'
W

Talk -to Judith Tame st Affied Dotita Assure^ PLC
on 01-799-3550
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Kedditoh, Worcester Up to £30,000+Bonus+Car
Hydrcwane, a suhadiary ctfara^or internakmal
Croup. SpectaliSTS mfe m*nnfiw-niTy grwleatf

information isgenerated to a state ofsophistication
appropriate for funne business strategy awl

Company has enjoyed very significantgrowth in
recent yens, budding on an established worldwide
-reputation. Continual

i

nwmima itm research and .

dewiopmci* and,usecfche very latest material
technology, prododiogtegiiitegy »hH gratify

control, ensure ifaMBydroyane compressors are to
be/fouadm widespreadnsetimxighoat the world.

*B> COmplemftirf g np*y wilino rnianing
programracofgrowth and deMfiopnaextt, and in

fine witbtfaejntnnodaivUBndieGroapQfdie
existing incumbent, the Board nowseekseo
appoint a RnandalDirectpc

;

;

As a senior decdstoo making member of tbe Board,
.your briefwillbcto ooorthwie.p&o and direct

maximise its corgriboiions to business devdop-
nteatv prinfif perforrmTtir^.,

-

3foa willensure flag Tma>agr;m^*'

¥fe WflM liltem hp»r finiilirtlHflaiyi>4
Accountantswho havebeen successful in directing

the financial fanctfon of* company within « fag-

mownfc commadally orientated nwmtfoctnriiig

comestt, and arenow ready for a decisive career

move with a progressive company.

The rote presents an opportunity to makea
significantpersonal conuibutioD a> tfaecompauy's
growth strategy, being closely involved with the
detail ofthe business and providing considered

financial analysis, cvahouHoP and comment.

For a position of this nature, the company ofiersa
salazy package destined togrow in line with the
ongoing rferefopment ofdie business.

Written applications, quoting reference B/206/89,
jngbfighdag careerhiatxy and salary details,

should bedirected to Stowes French.

?eat Marwick McLintock
Executive Selection
PeatHouse, 2€WnwaEStreet

?
Birmingham B3 2DL. Telephone: 021-233 1666.

Control

Manager

Gaflaher Limited Is a diversified group with areas of operation

Middlesex

c. £30,000 Package

+ Car + Benefits

spanning tobacco, optics, retail distribution and housewares.
With a turnover in excess of £4.1 bn, its quality household
names indude Benson& Hedges, Silk Cut, Hamlet, DoUand
& Aitchison and Prestige. Dynamic management coupled
with the ability to grow both organically and by acquisition,

has resulted in consistent expansion throughout Europe.

Recent reorganisation has generated the need to augment
the finance team with tire appointment of an Accounting
Control Manager. Managing a team of six staff, the appointee
will be primarily responsible for achieving and maintaining

high operating standards across a wide range of financial

procedures within the extensively computerised Sales,

Distribution and Marketing divisions and, as such, wO] play

a significant role in major current system developments.

The successful candidate will be a qualified accountant (aged
27-40

) with industrial post qualification experience. Evidence
of involvement In major systems developments is a

prerequisite. Ability to communicate requirements to Senior

Management is a necessity in stimulating change in this fast

moving consumer goods environment.

Benefits indude an attractive remuneration package,
company car and. the opportunity to both gain senior
management exposure and develop an outstanding career

based entirely on merit.

for further information in strict confidence contact Brian
Hamill on 01-287 6285 (evenings and weekends
01-627 4974). Alternatively, forward a brief resume to our
London office quoting Ref: BH5Q2.

WALKER HAMILL
Financial Recruitment Consultants

29-30 Kingly Street Tel: 01 267 6285
London W1R 5LB Fax: 01 287 6270

TOllcJ

r!' ”
'.I - :>**

Group

Northwest

c£30,000 + Car + Benefits

. This UK group continues to
expand with a turnover currently
approaching £15m. A major subsidiary
of a US corporation, its highly
profitable core business is the
provision of specialist services to a
large weli.estabfished client base.
< . Continued growth and long term
planning necessitates the

'

strengthening of the senior
management team. Reporting to the
Group MD, the position will take full

responsibility forthe financial,

computing, administrative and
secretarial matters of the group
together with the development of
financra! systems and reporting
mechanisms. -

The successful applicant will be a
qualified accountant who can initiatequalified accountant who can initiate

- and inrolernent radical developments
in,the finance function and participate
constructively in runnirg> this business.

.A high degree of commercial
awareness together with wefl

•. developed man-mane^ement and
'..-communication skids is therefore

. essential,

Ptease reply in strict confidence
enclosing a CV to Stephen Heap at

Mjnwpmnt Setection. 5th Boor.
ttotisc, Piccaa»PI«^>

SEZgZS-3,.-. !• *

LONDON
. TheACAb behindyou—wfitthow?

If you have deckled thacyour future
careerpach lies tea dynamic commercial
environment, perhapswe can help.

Olr diene needsa recently

qualified ACA, u> become part ofa small
team tevbfved in negocatirgfinandat

packageswith arange ofblue chip —
corporate dienes. .

' 1 " ~

‘
‘ ToO willhe ^vwi'earfy

~

'

rusponsibffityfbr important aspectsof

the negotiation and will need the energy
and enthusiasm to meetseemingfy
impossibledeadlines.

:

c.£23,000 + CAR
You must also have the personal qualities

towork ait avery senior level.

The position is the springboard toa
wide range ofcareer paths within this

major Group and will also carry an

.

attractive benefits package with afully
expensed car. . .

-

Applicants ofeither sex should
telephone forari application form or
-send a full CV quoting Ref: 1233 to Mike
Bennett, Director, Hales& Hindmarsh
Associates. LtxL, 34AJewry Street,

Winchester. Hampshire 5023 8RY. Tel:

(0962)841851, Fax: (0962) 840436. .

CONSULTANCY- • SEARCH • SELECTION

Financial Controller
•3 :

' ; 3 {Plrector Designate). •
v.

•
- - -

Cambridge . CX35,OOO car
Our client is an expanding medium sized group whose major interests are in

property' development, architecture and construction. Their considerable

success has been based on a totally new approach to the commercial property

marketplace. They now seek to appointa Financial Controller to be a righthand

person to the Managing Director.

Your broad area ot. responsibility will include the control of an established

accounts department, preparation ' of group accounts, development funding,

systems control, provisions# timely reports and liaising with group bankers.

As a qualified accountant (under 38), you are looking for a position which will

allow you to influenca the direction of the group and shape your own future.

Hence a strong personal presence, resilience, high-level communication and

leadership skills are essential:"

Please write in complete, confidence enclosing career details to details to

Steven Alty quoting reference SA/2412.

• V-
•'

jV» j*". ..

_ DebooExecutive
102OLD STREET LONDON EC1V9AY

. . 3 TEL: 01-25& 1216 (24 hrs)

Role in Entertainment

NTROLLER
i OurClient isan acquisitive and profitable household name

Wi In the music/leisure market ami part ofa major international

entertainments Cronp.

Managingayoungteamofeightand reporting to the Financial

Director, this broad role will encompass acquisition and
commercial analysis, as well as responsibility for financial

ss* reporting and control. This will involve use ofboth main-
frame and micro computer systems.

Candidates (aged 27-35), will be qualified Accountants,
• with a minimum of 3-5 years' commercial experience.

Requisite qualities are computer literacy, man-management
experience and a record ofachievement and success in a
competitive environment.

Please apply directly to Richard Carter at Robert Half.

Freepost, Walter House, Bedford Street. 418 The Strand,

London WC2R 0BR. "telephone: 01-836 3545, or eveningsm on 0344 885911. Alternativelyjax your details on 01-836 4942.

Financial Recruitment Specialists

London-BirminghamWindsor-Manchester"Bristol -Leeds

•

,

-
- .

-Wv; .. .-"S-:

FINANCIAL ACCOUNTANT
City Based c£30,000 + Car

Our client is the UJC arm ofa major financial services group operating in

100 countries worldwide. With over a hundred years of trading history, they

have grown to their present stature, employing over 1,000 personnel in the

U.K. alone, by complementing personal attention to their clients* needs with

the use of sophisticated support systems.

As Financial Accountant, you will have overall responsibility for the

preparation of Group Statutory and Regulatory Accounts, Head Office

consolidation accounts and regulatory reports forthe U.SA. (SEC).

You are likely,to be a qualified ACA, aged thirty upwards with relevant

experience gained in organ isations recognised for their professionalism.

Your ability to communicate effectivelyat ail levels will be continually

demonstrated in yourfrequent liaison with the U.S.A parent company.

The importance of this aspect ofthe role is reflected by a direct reporting

line to the U.K. Finance Director.'

To apply, in the strictest confidence, please write enclosing a full CV. and

salary history to:

Jeremy Lancaster,

PROBE EXECUTIVE SELECTION,
15 Artillery Passage, Bishopsgate, London El 7DL.

i dh’iskmojPROBE
MAKAGEMEST PlC

PUBLIC NOTICES

MANAGEMENT CONSULTANCY

The Financial Tima prepoaa to publish this survey ore

6th October 1989

For a full editorial synopsis and
advertisement details, please contact:

Jacqueline Keegan
on 01-873 3740

or write to her at:

Number One
Southwark Bridge

London
SE1 9HL

COMPETITION ACT 1980
NOTICE UNDER SECTION

3(2Kb)
ORACLE TELETEXT

LIMITED
Undar section 3 ol BM Compaction Act
tBSO the Director Gonorai ol Fair Trao-

.Ing Is la mvesOQflW wtwtnar Oracle
TaWDS Llmitod (Via Company*) has
boon or a pursuing course a) con-
duct whicn amounts to an
amMompetWwe preetica. Tha maaars
to M lovestlaated are;

t. The contfua et the Company In

*a Supply * aowining services
’

on aMM to UcCaiium Televen
LbnHmL

7. Whether that eonduct restricts,

distorts or prevent* competition
bi connection «mh the supply, by
broadcast UMMxt. Oh
a Information senricasor
b aavenlseig services.

H you have any Information srhWi you
consider would help me Dtntcor Gen.
oral, pfesae write to.

Office et Fair Trading
Branch C*»1C
Boon* AS}
Chtncery House
63 Ctanoeiy Lane
London
WC2A ISP

Your (sear should arrive as soon as
possible if a Is to be ufcan Into account
fn me enquiry.

APPOINTMENTS
ADVERTISING

Appears every Monday,Wednesday and
Thursday

for further information

call 01-873 3000

Candida Raymond ext 3351

Deirdre McCarthy ext 4177

COMPANY NOTICES

MHANGURA COPPER MINES LIMITED
(fneoiporaM h2UXa4 -

- ANNOUNCEMENT OF RESULTS

SuuHiMriet oUheaMfladaperagna and tinanctadrasuittlonhB year ended 30 June IBM
wkh the CQirparattve Muta for the year ended 30 June 1988 are asMowk

Recoverable Copper

1989 1988

7951 8083
8707 2803
10 659 10 866

4 915 4 656

1999
'105 989,
174M
(3 637) .

13 617

—13A15- .

£2 062)

~muL -

qparadng raeula (umas) OrsMOed
1989 1988

UMam 1 163 400 1 126 BOO

Noah 491 930 464 020

1_6S5_33P_ 1 591 720

Cmwentruns purchased
Smeher production

;

-eKiwarnwerlal

-e* refinery scrap

Refined Cooperpnduoed
Sales- Copper

-ShvrfJt0
-GoU(hg)

Hnandal Resufis (ZDOOOs]
Turnover

Worfdngpraft

Interest paid

Profit betoemsdon
Taxation

Proa ottertaxafion

ApprapriadOBS

:

(Loss) broogfa fotwaid

Profit for the year

RooktotS profir /(AcaimuttMLoca) canted tonmri

Net capdal expendtone

Earnings per wttol stock (cents)

WMs>iMai alri lncaratt|r«.feirawidbawa<»(*iMfylMea>ealn>6«|hra
graraiaaia«ul«nfltaBiMwlpa»edlro«—«»**«»«n4 N»hdb4€«^HartL
OwpUa ** l»|n» pnxtrcaai proM.mr aipelaaoal Satea diey— . oopp^ptodueJai trom l»»a>aU»r and

rotnatyraSecMlncnaMaolS^K. and6JVraq»«e*v*lr. Therebaee—Ofp»«rflue*>atorn» ftan

imdewwdropewpB—eleeidonwpailaepeedpelflDelnwthlepreeiied
nanrotolniatadeHrao nnMa tool
TrtdopeMag rodee»Z0saj«eanwee needy 3BXhlgrar«ien«ie pie

d

w nrar dae w^n ly tain itneiea

nUMauncsee^aloU* equipment gmenlMMonon eera andooraoeuWe* and tie eayMkiQ of eieny

MHMdera la Bie leagr butd tieymm letmeng in naneement In *w cMi her poUlon of Bw canpviy.

TlaM edraotnlftedrapperena*)by3%wW« fietnteiBoldherrad goW mcreaaadey 1*m tex,

Tkmeier tor 0m yeer MBeuNed toZDIOSeS nduai lepraHeina enkenew ol «6e& wv sie pmlaue yeer

t—rang In enWpndi^erleMaonoIZOIIwS reUai rm ipmumnaafingcnlg fte pnndaue yv. ThantHwem nnoeti4Kdy eawjum id me cutmnn Keren, tore nwg price rt ctfpm vmrtt

Muged ZS5£S7 pertom tor B»year eoapmd i^i203 SOD In toe praifaueyeer.

Tbaltoaef ItoneieeaewwndedtotoemiMneieepvdBu ndedeeQdhitdend In4e»»ol «i» uncutnial
turn core* pneeiwen*eodM oerwi capos sq>ena&ra eonmananti el lie aoeepeny and liet toe

poMontomlmde.lnM,
Die aeeualrepot tor tieyo« ended30 Jbee 1SB he patted toBtadMUamealy In Norantoer tS99 endM
neuto general meaengedi bo haUea SB NembertSM.

By Onto# art* Beard

tendon. MSroMbvIM CF* MVESTUEMT3 LB41TB>
tmdononae; London Seaeteflee

36 nnewGBtollaM.nV7Sm p« US. Bnml

P—torSonmnee
Mrera:» fhdf. CVLUam*. GTSttm UedulMML
tendon: 6 Qraeicoei Ptocet BWHP 1PL

Mentoiy 1S4 Ibid SOML 2001

•the NbiVi ASaefie FrefgM Cwderei

Canada - Ueltad Kingdom Pyalght

Caolaronce
Nodes to Shipper* end Conalaneiae

Banker M)uanie«

The Member Does of (he above Conferences
operating eervlcsa between the United King-
dom, Nortrmm Ireland and Put HepuBJie of

Ireland and Canada Martnma. Si Lawrence
River and Greet Lakes Pom wtan to refer

Shippers and importers to tfieir snnouncB.
ment of a Bunker Adiusiment Factor to
become eHecdve let October 13C3.

Tha Bunker Adjuermant Factor payable from
me 1st October will be Ml.

The figure will continue to be reviewed
mommy, but further annoimcemema will be
nede only whan mere i* e change In the
amount ot Bunker Adjuetmeni Factor Pay-

Atlanllc Container DM BV
Canada Mflrfflnw Lid
Cam (1913) lu
Hepsg uoyd AG
Ortem Overseas Container Use (UK) Limited

Canadian Aflande Freight Secretariat Lid
Secretaries

Stoner House
KJinmeea
Crawley
West Sussex RHlO JBG

PERSONAL
THE HOVAL UNTIED KINGDOM BENEFICENT
ASSOCIATION. (RIJKBA) is helping more
«nd more elderly and Infirm pecple In
need, from a professional or similar back-
ground.to remain financially secure in
Pilot own homo*, it atee hotps tnosa who
need reeutentlel end nursing cere. HUKBA
ta a registered charity. Please write to.

William RaUibone. RUKBA.Freepom.6
Avonmore Road,London, W14 flBR. to
mane a donation or » aok for more inter-

motion about now ta give by cevanam or
legacy.

September 1089

CLUBS

EVE
has outlived the others
because of a policy on fair

play and value for money.
Supper from 10-3.30 am.
Disco and top musicians,
glamorous hostesses, excit-

ing floorshows.

01-734 0557.189, Regent
Su. London.
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NDUSTRY
c. £70,000

Our client is one of the largest international Insurance Broking Groups in the world with

more than one hundred offices in thirty different countries. The organisation is widely
respected for being at the forefront of the insurance Industry both in the United Kingdom

and the United States.

Having grown very rapidly in recent years the group has decided to establish an

independent internal audit function to provide unbiased judgement on the adequacy and
effectiveness of management and financial proceduresJJiroughout the group.

Reporting directly to the Group Chairman you will join the senior management team with

the mandate and budget to build a team to develop an internal audit function capable of

impacting significantly on accountability and performance throughout the group.

You will be a Chartered Accountant with financial service audit experience in your
background- Your career will have progressed to the point where you are able to point to

significant achievements both as a manager and a professional

A substantial remuneration package is envisaged which will reflect the seniority and
importance of this position.

Please write, in confidence, enclosing a full CV, quoting Ref: A347 to

m
..Jt

•r&s?

Please write, in confidence, enclosing a full CV, quoting Ref: j

Charles Austin at Mervyn Hughes International Ltd, Manage
Recruitment Consultants, 65 Mansell Street, London El SAN.
Telephone: 01-488 4114.

ement

Senior Corporate
TaxManager

Ddoitte Haskins & Sells is one of the UK’s most respected

Chartered Accountancy firms. Our South Coast tax practice, based

at Southampton, is one of the fastest growing within the group,

To h<4p build oq this success we treed a Senior Tax Managerwho

is able to harness (be foil potential of our multi-disciplined, tax

wam You should be dediCTt^t to proriding a first dass service to

oor clients Incorporating (he highest quality of concise,

unambiguous, timely tax advice.

We can offer an exciting range of cheat work, from expanding

companies to International Tax projects, as weH as ecdlent

ca^^progressioo opportunitiesand tbe higher quality ofbfetbat

the South Coast has to offer. -

Please contact Barry Watson, Partner, in the strictest of

confidence, on Southampton <0703) 634521, or write to him with

bill personal and career details HiJjmUj,
to Detoitte Haskins & Sells, 11 BPffllW
Wheatsbeaf House, , . ..

. n
24 Bernard Street, IHlUflfiiW I SOfTfr
Southampton S091QL IMvAmIv ' tlwHw

TheSouthCoast Practice

*C*ffC* PratarsMy «M> hwoMmant back.

around requtrM tar Baft bas«d company.
Cooipntltlva package Including car and
MMidtaed mortgage. Contact Mgol Rob-
erta at ACCOUNTANCY WORKSHOP on
(03251 4432m. Pax (0235) 442587. (Roc
Corn)

FINANCIAL CONTROLLER
Central London Aged 28-32 to £40,000 + Car

A dynamic investment PLC, with a market capitalisation of £1 10m,

continues to attract a high level of media interest

This will be a challenging head office role. The team size is small and

there will be substantial exposure to external advisers and institutions.

As a member of the senior management team, the role will involve the

co-ordination and management of the finance function and will

report to die Finance Director; It will encompass financial planning

and die production offinancial and management accounts to tight

deadlines. The financial controller will also be involved in the

acquisition and disposals of subsidiaries, tax planning and
compliance, and treasury work.

The ideal candidate will be a qualified chartered accountant, either

working in practice at assistant managenfrnanager level andwanting to

move into a commercial environment, or who has worked in

commerce for at least two years. The successful individual must

display excellent technical and interpersonal skills, combined with a
highly committed hands-on approach within a fast moving
environment.

Further career opportunities will onlybe limited by personal ability:

Applicants should telephone Giles Daubeney on 01-437 0464, or •

write, submitting a briefCV, to the address below:

ROBERT *WALTERS ASSOCIATES
RECRUITMENTCONSULTANTS

Queens House l Leicester Place London WC2H rap
Telephone: 01-437

NIGHTFRE1GHT
HOLDINGS
LIMITED

FINANCE
DIRECTOR

MERSEYSIDE BASED

Nightfreight (Holdings) Limited is a major
force in the premium sector of the express
parcels U.K. domestic market.

Future plans include further development of

the domestic market and international

growth.

The Company is looking to strengthen its

Management Team by the appointment of a
Group Finance Director.

Ideal experience and qualifications should

include :

• Familiarity with tight reporting deadlines

and the provisions of comprehensive
management information

- Excellent organisational and man
management skills

- Professional Qualifications (preferably
Chartered Accountant)

- Broad experience of taking a company to

the USM or full flotation

- Age : 35-40
- Experience in the implementation of

computer systems

The Company offers compensation in the

order of £40,000 per annum, a profit related

bonus and company car. There will also be
an opportunity to purchase shares in this

privately-owned company.

Apply in writing to:

Group Managing Director,

Nightfreight (Holdings) Limited

Burlington House,
Crosby Road North,

Waterloo
Liverpool L22 OLG

INANCIAL
INVESTIGATIONS

EXCELLENT SALARYAND BENEFITS
DOCKLANDS

I

FIMBRA is the self - regulatory

oigamsarfon momtoring the investment

activities of some 8/U30 members
throughout the UK acting as

independent financial advisors. An
opportunity has arisen for two analytical

and planning orientated individuals wbo
will each be responsible for managing a
team of np to five accountants within

the Financial Vetting Section.

This wide-ranging role includes the

review of the more complicated returns,

preparation of management reports and
the effective day-to-daymanagement of
your team and its work. An
investigative interesting role, thin

position will pot to the test the range of
your technical and skills.

You wifi be a QualifiedAccountant,
aged 25-35, with good imex-

i^Hpinrrir^tinn iAWIi nd n H^clrgmmy|
that shows plannedcareer progression.
Whilst experience within financial

services is not essential,yon most
demonstrate a strong interest in tins key
sector

An excellent salary and benefits

package is offered in line with the

importance ofthese positions. FIMBRA
is situated in a new well furbished

building at the western entrance to

London's Docklands with easyaccess by
road and the Light Railway.

For Initial discussion phone
Mr. Gary Ison on 01 839 8455 (days)

or 0580 714649 (eves). Alternatively

write to him at PER Recruitment
Consultancy, Rex House,
4-12 Regent Street, London
SW1Y4PP.

iy Qualified C1MA

CEMENT ACCT
Travel division or this major financial services group seeks
a young, ambitious.newly qualified CJMA !o strengthen their
finance team. Becoming involved in monitoring performance
and productivity and analysing statistical trends, you will make
a significant contribution to decision making and forward
planning for the operation. As the number two within a team
of ten.you will assist with staff recruitment, training and
individual professional development.

Aged 24-28. you should have experience ofmanagement
reporting and financial analysis. Moreover you should possess
the requisite motivation and drive to succeed within this
rapidly growing and ever changing environment.

Excellent career opportunities within the Croup.

Please apply d irectiy to Funny Ridgett at Robert Half.
Freepost. VV^Iter House. Bedford Street, 418 The Strand.
Lfll

jS°2«
tT^BR - T0 *ePhon®: 01-836 3545. or evenings

on 01-853 4009. Alternatively, fax your details on 01-836 4942.

Financial Recruitment Specialists
Ujndon - Birmingham •Windsor Manchester - Bristol Leeds

APPOINTMENTS WANTED

AFRiCA/MIDDLE-EAST
Chartered Accountant experi-
enced in all aspects of finance
banking commercial operations
employed In Nigeria soaks
change In FTnance/GenoraJ Man-
agement position. Age 34 years,

wmaBu AIMS. Financial TknM, Om
Sotfltamrft Bridge. LONDON. SET M_

FINANCIAL EXECUTIVE
Anwrtr—

;

CPA, MBA. MSe, BSe.

13 yean Intenmaomlaqjerimcc. .

SptrfaHring cccnpweraai lynaai
taiga; vfct. financial and cost

occotmung. ptuntogfaoaljHs. bnrigrting
and treasury ippUcarioax.

LocaUoa/tnvd open.

Can 0604.71 1.904 (UK) or write

Boa A1136, Financial Tones. One
Sovtiwaifc Bridge, London 5EI 9HL

SUCCESSFUL MANAGING
DIRECTOR

from HMgntkd FMCG company with

umqoc background of functional leader-

ship in Marketing, SWe*. RAD. and
PcAvnuct, seeks bHuMtiag buiiiiSM

eh4n«igc in UK. Hard awrttag, crcuhe
and energetic.

tyrtu Bat AIJI3.
At**/ Ttare, OneAmfhnmt

Umthm SEI 9Hl

Unique Management
Accounting Opportunity

Harlow-Up to £25,000 + car

Our client is a large retail organisation with a multi-rmflion pound turnover

employing thousands of staffcountrywide and with a substantial business

presence locally.

As a result of strategic business investment the hew position of Financial

Planning and Analysis Manager has been created. Theperson appointed will

be given the rare opportuni ty ofbecoming involved in-and directly

influencing- the growth and development ofthe organisation as it meets the

challenges and opportunities ofthe 90's. Specifically, he/shewill assume a

broad range of responsibilities .which cover business analysis, strategic

planning, acquisition appraisals, planning and forecasting, budgetary control

and analysis, capital control and monthly management reporting.

Our client operates in a fast moving and competitive environment where

there is great opportunity for personal initiative.

Ideally a qualified Accountant, you should possess severalyears directly

relevant experience which demonstrates proven powers ofcommunication

and the ability to recognise trends, make-decisions and operate within rigid

tune parameters.

An attractive salary is offered togetherwith a range ofbenefits associated

with a progressiveand ever developing organisation.

Please send full career details to:

Andrew Miffhoiise, Re£ No: 596
The ScottEdgarAdvertisingPartnership Ltd,

RecrmtmentDivision, 52 BedfordRow, LondonWC1R4LR.

SCOTT EDGAR
ADVERTISING PARTNERSHIP LTD

Salaryupto £26,000 inclusive

A hilly qualified and experienced accountant
is required for wide-ranging responsibilities

which centre on the management of the

Sports Council's HQ Finance Unit, but

which also involve the wider Issues of the-
funotional efficiency of computerised
systems, identification of staff training needs
and preparation of reports for presentation

to directors.

The ideal cancBdate would therefore be
an enthusiastic professional who combines
long-term vision with an eye for everyday
detail and who is able to contribute
positively to current developments of a more
commercial approach to the Sports _
Council's financial management * -

Responsible for a department of 1 7 and
reporting to the Finance Director, the rote

will encompass providing a central

supervisory and advisory service to the
accounting functionsjn 10 Regional Offices
throughouttee countryand 5 National

Sports Centres and wfll also invoke good
Interpersonal end communcation skills.

The post offers a spectrum of challenge
and opportunity: In addition to the salary
(footed, there is an attractive benefits
package which Indudes relocation
expenses of up to £5,000.

tb apply, ploa*« send brief career details
to date to Ms. T Hlmfenarah, Personnel Officer;
The Sports Council, 16 UpperWoburn Place,
London WC1H OOP.

ANEQUAL OPPOKTUM7JESBMPLOYER

YOUNG CHARTERED ACCOUNTANT
P.A. to
Chairman

This progreaaive £10million Group has diverse
manufacturing and service interests the

tlredppoirtumstic<lhairman, this new appointment
iskey to maintaining the rate ofexpansion and to

to £30,000, Car,
Benefits

N Midlands

A A- V . -J- . - —J OUUOiUUJDO
potential acquisitions, to review and enhance
computerised systems^ and to provide topical

:

•management datato produce informed

Chartea^ and prebahly aged 24-28 years, you will
have a clear desire to apply your training and real
commercial awarenessm aresponsive environment
whereresults wilLbe seen and progress will be
ongoing.The stated business ethic isachievementof
excellence. Benefits, including relocation
assistance, are excellent.

.

Candidatesshould send a comprehensive c.v.

fcXRCX'TtVE SEARCH AND SELECTION
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LONDON STOCK EXCHANGE

Oil lector leads FT-SE above 2,400
A RENEWED burst of.
corporate: activity. Iielped the
OK equity 1 market to move
back above the FT-SE 2*400
mark yesterday, but.toe impe-
tus was lost and by the arid' of
the day the market was-strug-
gling to stay In positive terri-

tory. .The bfl sector .provided

the lead for the rest of the inar-

;

ket after' hints' circulated-in
"

London- that BP .would
announce today the. successful:

sale of its North:Se&aasqta.fbr
aroimd$L2tm.
- Zt. was an -erratic session,
with share prices weaker; at
first on hints, later confirmed,
that the 20.4 per cent stake in
Laarbo held by Bond Corpora-
tion had' been isold. A good

Aoooont Dtaflng Bum
TfatO—Bene
-«W4 8oul8

‘

Out.
OWWI PMte—Bt
- a»pw aw as Oct 12

iMlMm
6m IS Sw B Oct n

*«—4 Dm
Sop 28 one Oat 23

'tew am 4mb«* mm.U* pU«* jmmM0 water* bnlMoe any* wBor

turn round was made later
when the-market took a posi-
tive view of prospects for the
BP sale, which could pota new
and higher valuation on oft
assets. However, the mlfrses-
sfon rise of ready 7 Footsie
points was halved as Wall
Street opened slowly and Lon-
don waited nervously far news

from yesterday's meeting of
tb© UK Takeover Panel on the
Hoylake's flL3bn bid tor BAT
Industries —although no state*
ment is expected immediately.

The final reading showed the
FT-SE index at. 2,401* a net
gain at 32 on the session. Seaq
trading volumejumped sharply
to 641-lm shares, but this took
to 200m Lonrho shares, with
some of the Bond stake of
114-3m shares

'dnqhlfrcountffd i

A list of interim trading
reports from leading UK com-
panies generally pleased the
stock market, the notable
exception being that from Brit-
ish Aerospace, which plunged
sharply in heavy trading after
securities analysts jibbed at

some details of the report Poor
figures from Jaguar, the lux-
ury car manufacturer, were off-

set by renewed bid speculation,
while interim news from
Fisons, P & O, BTR and United
Biscuit were all weft received.
The renewed speculative

interest sparked by the Lonrho
development showed itself in
several other sectors of the
market Insurance issues were
featured by hints of impending
bids among the leading names,
while MGM/UA Communica-
tions' announcement in New
York that it had received a
buyout offer turned the UK
market spotlight on to Rank
Organisation, regarded as the
nearest similar prospect in

Britain.

Market strategists continued
to search for evidence of the
current policies of investment
institutions following Tues-
day's disclosure that Legal &
General has been selling'equi-

ties. Some institutions were
picking up stock yesterday
morning, causing a squeeze on
marketmakers' positions which
helped push the market ahead,
albeit briefly.

Chart analysts will watch
carefully this morning to see if

the UK equity sector can
rebuild itself solidly above the
market-sensitive FT-SE 2,400
mark which has proved such
an elusive beacon over the past
week.

FINANCIAL TIMES STOCK INDICES
Sep
13

Sep
12

Smp
11

Sep
8

Sep
7

Year
Ago High

1089
Low

Since Cornpiisvoe
High Lew

G*w«nnwnt Sec* 88.88 08 34 88.00 aaoa 86.14 88.90 8929
tS/2>

88.75
(14/6)

127.4

<9/1/35)

49.18
(3/1/751

Hx*d latorw

t

96.65 96.73 96.70 96A1 9837 9549 99.59
(15/3)

95.21

(13/6)

105.4
(28/11/47)

50.53
(3/1/75)

Ordinary Sharp 1980.1 1980.6 1081.6 2003.7 1999.1 14165 20088
15/9)

1447.8

(3/1)

2008 8
(5/9/89)

49 4
(2&6/4C)

Sold Ifinet 205.4 205.9 205.3 3040 2033 176.6 208.0
(7/7)

154.7

(17/2)

734.7

(15/2/82)

43.5
(26/10/71)

FT-SE ISO Share 2401.5 2397.6 2400.6 242341 2415.9 1756.1 2428.0

<V9)

1762.8

(3/7)

2443.4

<18/7/87)

S86 9
(23/7/M)

Ortf. Dtv. Yield
Earning Yid c4(fuU)

F/E R«io(N«M*l

4.05
S.78

12JJ2

402
9^8
1147

402
g.ea
12.48

3.96
9.48

1273

3.98
947
1274

4.B1
1215
9.99

Bests 100 SM. Secs I5/11V2S. Fixed M. IKS.
Ordinary 1/7/35, dole mines i2/S.'SS. Basra 1003

FT-SE WXJ 31/12/83. -t Nil 1221

SEAQ Bargain^5pm) 25.149

Equiry Tumcnmrftmlt
Equity Bargainst
Shares Traced (ml)t

(MlBaqrSbMMn. Hourly

26.470 27.152 29.991
928.69 1133.40 1289.00
25.728 28.753 37.064
443.3 565.6 515.1

Day's High 10S4.0

25.698 18,623

1001.85 1098.71

25.540 10,162

408.8 324.8

Day’s Low 1973.7

j
Open

[
10 a.m. 11 am. 12 p.m. 1 p.m. 2 p.m. 3 p.m. 4 p.m.

|
1979.1

|
1974-0 1S76.8 1978.9 1379.8 1980^ 1981.9 1980.8

FT-SE. Hourly changes Day’s High 2404.5 Day’s Low 2387.2

Ooen
2383 9

10 am.
2387.7

11 am.
2391.0

12 pm.
2393.7

1 p.m. 2 p.m. 3 p.m. 4 p.m.
2398.0 3400.5 2401 £ 2400.5

S.E. ACTIVITY
inmcas Sep 12 Ssp 11

Gilt Edgad Bargains 75.9 20.8

Equity Bargains WA N/A
Equity Value N/A N/A
5-Day average
Gilt Eagee Bargains BO l 53.

7

Equity Bargains N/A N/A
Equity Value N/A N/A
S£ Activity 1974. Including inira-tnwfcet

business A O’seea turnovar. London tapMI
sncnaiasi Snaio inoeu Tbj. 0838 U3C01

wave
hits BAe
Institutions heat dealers to the
punch to getting- out of British
Aerospace (BAe) when the
interim figures were released
yesterday morning. After ini-

tially firming a penny, the
shares were hit by a tranche of
seQ orders which sen^the^rice

lUpfrogged«tch other down to

.

653p bid before
.
the shares

bounced and hobbled, incur-
ring at least one. backwarda-
tion, above 660p again before
settling at 655p, down a net 45
on the day.
The volume was.12m shares,

exceptionally high for the
stock. BAe also topped-the list

ofactrees on the traded options
market, where contracts for
the equivalent ofmore thah 4m

At first «igbt, profits had'
been in line with forecasts.
Closer examination, revealed
fiie pre-tax figure included a
£34m gain from the fiotation-af

Leyland-Daf, to winch BAe has.
3, stake.

-Mrlan WHd/andlyst at BZW,
added that the 'performance of
the weapons division was
much worse than expected. He
is catting his forecast for the
full-year- profit figure from
£31Qm to £360m, exdndmg the
Leyland-Daf gate: Theprice fell

so much yesterday, he said,

that- he is~ recommending the
stock as a buy for the firsttime
in ’18 months.
Mr Sandy Morris at- County

Natwest WoodMac was even
more bullish. "You maynot get
this opportunity to boy at 1ms
price again,”

-

hasakL- Me Mor-
ris held his current yearfra»-
caS£Steariy-afS290H^‘tBdtldkS
theTeylarid-Daf gain, and
raised timet year’s from £336m
to 250m, to takeInto account
the cantributian from Aritag-
ton Securities, the- property
operation acquired by BAe in
June.

Bond sells oof
Hints that tta Bond Corpora-

tion's 20 per cent stake in Lon-
rho had been sold circulated
early in the session, although '

the two UK market firms
involved held back their
announcement- until Wall
Street opened. Smith New
Court and BZW split the
lli3m Lonrho shares between
them and said at the end ofthe
day that , they had placed the
entire block with their respec-
tive private client lists on both
sides off the Atlantic.

^

The share deals surfaced on
the Seaq_repqrtmg:.netwdkk to
early afternoon when a series

of large blocks of Lonrho
shares went through , at 280p,

with traders speculating that
the twoUK-finm tad probabfy
paid around 5p less to the
Bond camp. Lonrho dosed' 11
down at 294p with turnover,of
200m shares reflecting double-
counting of ft* stock piarfwjL
“A placing of the Lonrho

stock had been expected,** com-
mented Mr Jack Jones at UBS
Phflttps & Drew; “the imecula-
tive interest had already died
down.4 The placing- neverthe-
less represents a significant
call on institutional- amt
the ease with which, it was
done indicated the weight of
cash hanging over.ttaUK man,

ket Mr Geoffrey Kelly, director
of BZW, said the flnn’s stare
to the Bond deal had been
“oversubscribe#* by its insti-

tutional chenfa- -

Jaguar hopes
Jaguar ftilfgled marketmak-

ers* predictions by rising on
news of profits fer below even
the most pessimistic of fore-
casts. The logic is that poor
figures make the company
more likely to be subject to a
takeover bid when the Govern-
ment-held gnMan 'share expires

at .the end ofnext year.
)9r jSfaflihan Tfritpiaii, analyal

at UBS Phillips & Drew said:

“The profits this year were of
academic interest except in
that they underline the prob-
lems of currency. Even then
they increase the prospects of
a takeover attempt.1* Dealers
suggest Ford of the US as one
possible suitor. Jaguar shares
climbed 20 to 817p on turnover
<*&3ni.

BP news awaited
The ofl sector was among the

market’s most active, areas
with dealers awaiting the offi-

rial news of the reorganisation
ofHP’s exploration and produc-
tion -interests, as well as the
fhei-dividehd

1

announcements
frbto HdydFD6trij7Shri^

'-~

-

r:

- Bnt it was speculation about
the BP moves that gripped the
market, fttas beenknown for
some time that a shake-up of
file North Sea exploration and
production assets was immi-
nent, along with job cuts and
possible asset swaps with US
companies.
BP shares closed 7 higher at

335p, despite a note of caution
injected into the market by Mr
Bunan Mitotan, from the Citi-

corp Scrimgeour Vickers oil

team. Mr Elliston says the
impending shake up of the
Upstream business has helped
toe performance of BP shares,

but be added: “BP remains a
yield stock and to its current

FT-A All-Share index
1250

1200

1150

1100

Equity
Turnover by volume (mifton)

financial condition, even after
assuming more asset sales,
strong dividend growth is by
no.means assured.”
Talk throughout the market

yesterday suggested that the
proposed sale of around
$L2bn-worth of assets would
go to a single buyer. Among a
handful of names mentioned as
potential purchasers were Rep-
sol, the recently-privatised
Spanish group, Mobil, the US
ofl group and Oryx, the over-
seas spin-off of US group Sun
Oil and controlled by Mr David
Walker, ex-head of BritoiL
Oryx was the market favourite
to acquire the BP assets which
dealers said would probably
consist of BP’snon-operated
North Sea acreage. Oryx was
said to have been a strong bid-
der for the International Thom-
son assets acquired earlier this
year by LASBffQ.

-

-Specialist^;-also -’’regarded
wito caution storiesof an asset
swap tavbtvtag Mobil, and talk
that BP is about to make a
sizeable US acquisition - Bur-
lington Resources, the US ofl

group, was mentioned in this
connection.
A farther boost for the ofl

and gas stocks came via toe
excellent results from LASMQ.
“Very good numbers, at the top
end of the range,” said one
analyst The stock was helped
by some strong buying interest

from the US where one broker
- Montgomery - was said to
have issued a strong buy note
on UK oil stocks. LASMO
ended steady at 534p.

Shelljumped 13% to 465p, its

NEW HIGHS AND LOWS FOR 1989

wmwn.
oSSwami££»!&&»n)

MDUSTUALS <SJ Brtdon, Davte Godfrey.
Hornby. London tot. MKhitenn. Maowe.
paga (MTctmor). SkllMW. M8UKAKCX (3)

iBHnzti)MOTonmw«n
MOMRTtm6H0E6 (IJlOTUS (1)

TKAicsraKf (1) -musTa poj oilsm
NEW UMTS (M).uumasm ceoacMM» btoaes
ft) ELECTTCC4LS (S| WBUSTWALS (4)

cWergnm. Delanov, Savage, SpnodnK.
Horoi^cn wu>s»*m PHomnm
SHOES (DIEXJUS {2)7WAH8SOWTt1>
trusts (a oa»(i)mm to^t«*d

best single-day gain for some
months, with turnover at a
good 53m shares. Strong over-
seas buying, apart from the
US, was said to have been
behind the rise in Royal Dutch/
gh««n_

The rest of the oil sector was
boosted by tin prospect that
the BP sale could revalue
North Sea assets.
bearing hanics endured an

erratic session. Easier at the
outset, the sector rallied
around lunchtime but came
under renewed pressure during
the afternoon following talk of
more third world debt prob-
lems. The biggest turnover was
In Abbey National which held

at 153p-
Kleinwort Benson fell to

3S7p after slightly disappoint-

ing interim figures were
announced. They later rallied
after the bank initiated a share
buying-in programme, and
closed a net 5 off at 262p. Mor-
gan Grenfell, due to report
interimR today - Smith New
Court is forecasting Interim
profits of £3lm against £2i3m
- moved up 8 to 846p. There
were bints ip the market that
Dewey Warren, which indudes
Robert Fraser's merchant hank
interests, was looking to sell

more shares in Morgan, after
having sold a near-5 per cent
chunk some weeks ago.
Among life insurances,

LegalA General were a frac-

tion ahead at 872p after
flnnnwnring Interim profits of
£76m against £61 7m ami an
interim dividend of 5-2p
against 4.5p. Prudential’s
interim profits were slightly
below estimates but the divi-

dend provided support for the
shares which settled only 5
cheaper at 208p.
The composites saw specula-

tive activity as talk oftakeover
bids continued to circulate.
Although dismissed by one
specialist as “grossly prema-
ture,” the bid stories triggered
rtfimgilaimha far firnimiwriiil

Union (CU) ’- where Sun Alli-

ance recently acquired
Adsteam’s near 13 per cent
stake, taking the former’s hold-
ing to 14.5 per cent - and
CommerriaF8 shares raced up
9 to 445p.
Genera] Accident was put

forward as a potential counter
bidder for CU in the event ofa
Sun move. There were wild sto-

ries of an imminent bid for
Guardian Royal Exchange,
shares of which climbed 8 to

238p on turnover of 2.7m. Gen-
eral Accident were 10 firmer at
108Sp.
News that Mr Alan Bond,

the Australian entrepreneur,
tad sold hto stake in Lonrho
affected the brewer Allied
Lyons, where Mr Bond has a 5
per cent holding. The feeling is

that the Australian will have
to sell most, if not all, of his
UK holdings, and that it will

only be time before he moves
out of Allied. The brewer's
shares closed down 4 at 547p
cm turnover of 1.6m.

APPOINTMENTS

at Coopers
& Lybrand
COOPERS &LYBRAND,

one ofthe UK'sleading firms,
of management consultants .

and chartered accountants,
has created twonewsenior
positions within its •_

managamgnt rnnsnltarriry

services (MCS)practice.
Mr Malcolm Coster becomes

executive directorto cbaxge
-

ofMCS operations, switching—
from diratar beading fife

commerce tmA iwHwstyy .

consultancy sector.

Mr Ed Straw movies to the

post of director of quality for

the whole consultancy
practice, having form
a director within the
government services

consultancy sector. -

Mr.JeremyRowe, & director

of ABBEY NATIONAL since -

1976 and a deputy chairman

'

since 1978, is to retire from
... .

the board atthe end of - -

October. Mr Peter Davis, who
becamejoint deputy chairman
ofAbbey last year, will be sole
deputy /ihflfrmim fnnnwmg
Mr Rowe's retirement.

PARR TONKSrsuppHers” ~7

of nutritional ingredients to -

thg animal amt ‘human fnml
trades, has namedMr Tudor .

Dawkins business develupmait
manager, Mr Dawkins has
spent four years at Nottingham
University as a lecturer to

agronomy, and since as a
technical director with Carre
MTTRfig Tmftngtrtofl

.1'.Mr Bryce Mitchell has
joined the debt division of
KLEINWORT BENSON as the
director leafing the team
dealing with the whole
maturity range of man-gilt
sterling fixed interest
securities. He will he i

by Messrs Colin

,

. fTH-pp Qnfrm and Mflm
Birtwistle.

Mr Alexander Muir, - -

formerly of CJ. Lawrence, l

Morgan Grenfell, to New York,
hasJoined the US equities

operation ofFURMAN SELZ
in London.

HIGGS AND HILL
MANAGEMENT
CONTRACTING has appointed
as directors Mr Nick Parsons

. andMr Roy Simkin, both
previously divisional directors.

BSr Ken EHfe and MrJeff
Taylor have been made
dhriskmal directors.

MrCfaistophOT Dunkerley,
fornKTiy with James CapeL

assumed the poet of chief

executive atDARTINGTON,
toe West Country merchant
bank.

HARDINGGROUP,
distributors of electrical and
engineering products to
industry, and producers of

; concrete flooring for

,
has made Hr

David Edmonds deputy
chairman, combining with his

current position of group

John Foster chooses chief

for new technical division
;WSI!sf

ROGER WADDINGTON

JOHN FOSTER, the top quality
mohair and worsted doth man-
ufacturer. has appointed a new
director with a specific brief to
advance the technical expertise
of the company and assist in
product development as Foster
moves into the 1990s.

He is Mr Roger Waddtogton,
who has bees named technical

director in charge of a newly
formed technical division. He
will be setting up a central lab-

oratory for materials, fabric

testing, and research and
development work.
Mr Waddington has over 20

years experience in the techni-

cal side of the business, with 18

years spent at the Drummond
Group and two years serving

with Thorpe Side Mills.

financial director. Mr Edmonds
joined the group in 1984 after
having advised Mr Dennis
Harding, the chairman, on the
early development of the
company.

At A.BROWN & SONS, Mr
Harold Ŵinten, formerly a
director of Woodington, has
taken on the new role of chief
executive. He remains a
director of Berwick Group.
Mr John Woolgar has

becomeexecutive director of
A. Brown. He is also a director

of Countv Hall Securities and
has extensive City and

board are Mr David Kleeman,
a director of Spong Holdings
and Bridgend Group, and Mr
Geoffrey Knight a solicitor,

who has held senior

appointments with Morgan
Grenfell and P""nn Street

Investments.

EAGLE STAR announced
that Mr John Heaton,
divisional director, UK general

insurance division, will be

retiring from toe company

Ms Clare Whitley has
assumed the post of finance

director of SAATCHI &
SAATCH3 ADVERTISING
INTERNATIONAL.

Blue Circle made good prog-
ress, dosing 6 higher at 252p
on L6m; dealers said a recent
big selling order had been com-
pleted. Redland jumped 9 to
5G9p following a positive note
issued by BzW’s building team
which believes Redland’s share
of the UK plasterboard market
has reached 11 per cent, up
from 7 per cent over the last

four months. BZW expects Red-
land to achieve interim pre-tax
plOfitS of £S7m against Eflfl an
and to increase the Interim div-

idend from &25p to 7.5?.

W Canning, a current Smith
New Court favourite rose 7
more to 299p.
Storehouse edged lower to

148p following a low-key pre-
sentation by the company to a
select number of City analyst-
sabout the group’s long-term
plans for the Habitat chain,
while Dixons weakened 3 to
157p to the wake of Tuesday's
poor half-year results from
rival electrical retailer Comet.
AB Electronics moved up 11

to 41lp, after 413p, after reveal-

ing interim results above mar,

ket expectations. Serna’s inter-

ims were regarded as
disappointing and the shares
lost 5 to 395p.
Rolls-Royce sufferered in

sympathy with BAe, declining

6 to 193p.

Foods group United Biscuits
produced a set of interim fig-

ures near the bottom end of
market expectations. News of
the £75.7m profits for the first

six months left the shares a
«h*rtg weaker at 391p, but well
off the low of the day of 383p;
the day’s turnover was a mod-
est 2.4m shares, although there

was some good business in the
traded options market.
The results led to a number

of downgradings. Mr Carl
Short at Kitcat & Aitken has
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lopped £5m off his estimate for
full year earnings, which now
stands at £196m. The foods
team at BZW has come down
further, now forecasting £193m
instead of £2G3m. Most analysts
are recommending investors to
hang on to the stock, with the
persistent bid speculation
clearly in mind.
BTR’s figures were raptur-

ously received, drawing such
comments from analysts as
“super", and “sparkling.” Both
Mr Mike Mniphy, of Warburg
Securities, and Mr Angus Blair
of Kitcat & Aitken, npped their
full year profit forecasts from
£1050m to aiOOm.
Rank Organisation shares

were galvanised by news of a
bid in the US for MGM/UA, the
entertainments group. Ana-

lysts played down possible
links with Rank. “It’s simply
the nearest thing we have to a
film company explained one.
Rank climbed 973p in the
excitement before settling back
to 944p, up 24 on the day.
Shares in Kwik-Fit leapt

ahead on stakebuilding talk.
Favourite among dealers as the
possible suitor was retail group
Kingfisher, although others
mentioned include Tenneco of
the US and Mr Carlo de Bene-
detti, the Italian financier.
Kwik-fit shares closed 21% to
the good at 149p. Dealers spoke
of an attempt to buy 5 per cent
of the Kwik-fit stock at 138p.
Kingfisher ended down 5 at
344p, but well above toe day’s
low of 339p.
Property group Hammerson

were buoyed by the bullish
support of Hoare Govett, the
broker, which is due to bring
out a buy note on the stock
this week. Hoare has increased
its projection for this year's net
asset value from £11.50 to £12 a
share, primarily because it

thinks that as the UK market
continues to slow down inves-

tors will soon be focusing more
of their attention on the over-
seas assets of Hammerson, 25
per cent of which are in Can-
ada. At the close Hammerson
“A” were 5 better at 809p, and
the ordinary 4 better at 850p.

Other market statistics,

including FT-Actuaries
Share Index and London
Traded Options, Page 26

The world’s money and capital markets
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versatile and flexible than ever. Using them
to their fullest advantage calls for a broader
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Brussels seeks dairy hormone moratorium
By David Buchan in Brussels

THE European Commission
yesterday proposed a 15-month
delay in the use in the Commu-
nity of bovine somatotropin
(BST). a hormone designed to

stimulate milk output in cows,
to allow further evaluation of

the product.
The move, which has to be

approved by EC governments,
will cause a clash with the US
administration. The latter

opposes the moratorium plan

as likely to prejudice in the EC.
and maybe even in the US, the

outcome of current scientific

studies on both sides of the

Atlantic into the merits of
BST.
Mr Clayton Yeutter, the US

Agriculture Secretary, last
week deplored what he saw as
the possibility that the EC
might ban on non-scientific

grounds one of the first major
biotechology products which
pharmaceutical companies are
requesting permission to mar-
ket “This would be a bad pre-
cedent. and would discourage
research of an unbelievable
potential to benefit mankind,"
he said.

The Commission has been
spurred into proposing a delay
on any BST authorisation in
the Community until the end
of 1990 by a variety of factors.

They include health concerns
about the use even of a repro-

duced natural hormone like

BST. economic arguments that

Europe needs to produce less,

not more, milk, and worries

about fragmentation of the EC
farm market.
The particular spur to Brus-

sels' action has been the

requests which drug compa-
nies made as long ago as 1987

to the British and French
authorities to start selling BST.
Under present EC law. it is up
to individual member states to
authorise awimwi products like

BST. after receiving an opinion
from an EC committee of veter-

inary experts. Study of these
two requests by this committee
is “at an advanced stage." the

Commission said yesterday.
Without a common timetable
on the evaluation of BST, the
product might be marketed in
two EC states, but not the
other ten.

After talking to Mr Yeutter
last week, the Commission said

yesterday that it was improba-
ble that the Food and Drug
Administration would take a
decision on use of BST in the
US before mid-1990. Washing-
ton's concern, however, is less

about different evaluation
timetables than the possibility

that anything smacking of an
EC ban, albeit temporary,
might prejudice Americans
against BST. There are already

some stirrings of consumer
resistance in the US to the hor-
mone.
Mr Bay MacSharry,the EC

farm commissioner, said yes-

terday that his proposal tor a
common EC evaluation period
for BST was not intended to

restrict any imports of 1ST or
products treated with it. The
EC and US are already in a
trade war stemming from a
Community ban on meat
treated with conventional hor-
mones.
The Commission promised to

produce a a further report on
BST to the EC Council and
European Parliament by Octo-
ber 1990.

Law of the jungle in Brazil’s tin ‘klondike’
John Barham visits the prodigiously rich Bom Futuro mine in Amazonia

HE BOM Future cassit-

erite mine in Brazil's
Amazonian jungle is

still the scene of daily knifings

and shoot-outs among its

45.000-odd hard drinking and
low-living freelance miners.
But overnight fortunes earned
from digging lumps of almost
pure cassiterite from the
ground have become a thing of

the past.

The open cast mine's once
fantastic yields of cassiterite,

which is processed to make tin,

have dwindled. The fiercely

independent miners are leav-

ing in droves to search for

more promising mines in other
parts of the jungle. With the

exodus. Bom Futuro is enter-

ing a decisive new phase. Near
anarchy is giving way to struc-

tured businesses run by former
miners who have become
hard-nosed entrepreneurs.

In 1987 loggers discovered
cassiterite deposits in an area
being explored by Paranapa-
nema. Brazil's largest cassiter-

ite mining company. The
deposits turned out to form
one of the richest mines in the
world.
The discovery sparked off a

Klondike-style tin rush. Within
weeks. 10,000 garimpeiros, as
the independent miners are
known, were swarming over
the area and Paranapanema
effectively lost its claim to the
mine.
Today Bom Futuro (which

means Good Future in Portu-
guese) is a huge clearing in the
rainforest studded with craters

and threaded by a labyrinth of
makeshift roads that shake as
heavy trucks laden with cassit-

erite-rich soil roar by. Flimsy
shacks house the miners, and
their bars, cinemas and broth-
els and unsanitary conditions
make the mine a breeding
ground for disease.

Voracious bulldozers eat
away at the forest, turning
Bom Futuro into an environ-
mentalist's nightmare. A hand-
ful of former miners who made
their fortunes during the boom
days at Bom Futuro are buying

out the less successful miners*

claims. They are transforming
rudimentary operations into

companies that use bulldozers

and Twining equipment instead

of Human labour to process the
ore.

In 1988, during the mine’s
first full year of production,
output was put at between
16.000-18.000 tonnes of cassiter-

ite. There are no reliable esti-

mates for this year’s produc-

tion.

The discovery of the Bom
Futuro deposits and of Pitioga,

another supermine operated by
Paranapanema further to the
north, have helped to make
Brazil the world's biggest tin

producer. But the fabulous cas-

siterite deposits presented
Brasilia with a thorny diplo-

matic, and political dilemma.
From time to time the ungov-
ernable Bom Futuro mine’s
prodigious output threatened
to disrupt world supplies and
prices and undermine the “sup-

ply rationalisation scheme"
operated by the Association of
Tin Producing Countries
(ATPC).
The Brazilian Government

realised that the miners could
not be dislodged from Bom
Futuro without bloodshed. Yet
failure to enforce the ATPC’s
export quotas would damage
Brazil's image as a champion
of Third World interests.

Brazil has observer status at
the ATPC hut accepts its

export ceilings. Last year the
cartel increased Brazil’s quota
by U per cent to 29,500 tonnes
as world supplies narrowed
and Bom Futuro’s output
increased unexpectedly. Paran-
apanema itself borrowed 2,500

tonnes of Bolivia’s unfilled tin

quota to export its surplus pro-
duction.
The Government decided to

allow the miners to remain.
But to avoid overshooting the
ATPC export quota, it ordered
companies to buy all Bom
Futnro's production, even if

that meant reducing output
from their own mines.
Paranapanema bought Bom

World production off tin-in-concentrates

Malaysia 28.866 ionnes

Indonesia 30y500 tonnes

Thafland 14.500 tonnes

Bolivia 9,900 tonnes

Australia 7,000 tonnes

Brazi 44.000 tonnes

Others 20,934 tonnes

Tb

Futuro’s cassiterite and then
shared it out among other
exporting companies. Thus
companies have to stop and
start their operations to soak
up production from Bom
Futuro.
For instance, Rhone Poulenc,

the French Government-owned
chemicals group which has
three cassiterite mines in Bra-
zil, is currently buying 40 per
cent of its 2.100-tonne annual
quota from Bom Futuro. This
year, the ATPC has awarded
Brazil a 31,500 tonne export
quota - 7 per cent more than
in 1988 and only slightly less

than Malaysia's, the leading
tin exporter.

Meanwhile the Govern-
ment’s tidy arrangement has
broken down and the Bom
Futuro garimpeiros are selling

cassiterite on the open market
But the threat to price stability

is now receding as control of
the mine falls into more
responsible hands and yields
decline.

Although miners are still

getting 5kgs of cassiterite per
cubic metre of sludge, a quar-
ter of what they used to get
but still an impressive grade.
So the mine remains a highly
profitable operation.
Eventually, mining execu-

tives believe. Paranapanema
will be aide to regain control of
Bom Futuro as yields fall

below the break erven points of
most companies now operating
there. The company should
stfil be able to turn a profit

with yields two-thirds below
Bom Future's present levels. It

reveals no data on yields at its

extremely rich mine at Pitinga,

from which it produces half
Brazil's tin.

Paranapanema became the
darling of the Brazilian stock
market following its discovery
of the Pitinga -mine, which is

believed to have yields similar
to Bom Future's. The differ-

ence, of course, is that Parana-
panema's world class operation

has recovery rates never
dreamed of by the primitive
miners of Bom Future.
However, Paranapanema

will be responsible for clearing

op the mess left behind at Bom
Futuro. The Government
requires environmental impact
reports that detail recovery
plans and techniques for mftipg

before authorising operations
anywhere in Brazil. The min-
ers have not taken any steps to
protect the environment or to
recover the severly degraded
soils. On the contrary, they
continue to destroy the forest

at an alarming rate. They have
dumped untold quantities of
sludge into the nearby Rio
Candelas, destroying all life in
it

ft is fortunate that the

cassiterite miners do not use
toxic materials to process the
ore. Gold miners burn mercury
to purify the gold, and have
already severely polluted
several of Amazonia’s rivers.
The State Government triad

unsuccessfully to close the
mine until adequate environ-
mental safeguards were imple-
mented. Now it has begun try-

ing to move processing
operations away from the river
and some companies at Bom
Futuro have been made to
build decantation lakes to stop
sludge flowing into the Can-
delas.

The garimpeiros complain
bitterly that such environmen-
tal controls win put them out
of business, but the mining
industry would shed tow tears
over that.

• Brazil’s main tin producer
has pledged it will tryto per-
suade- its Government to loin
the Association of Tin Produc-
ing Countries, rfatms a Malay-
sian tin operator, reports Ren-
ter from ITnala T.umpiir.

Mr Ibrahim Manuring chief
executive of Malaysian Mining
Corporation, said Mr Ocdavio
Cavalcandi Lacombe, pHairman
of Paranapanema, would urge
Brazil to join the ATPC.
“He said he would lobby his

Government to join ATPC
when I met him in Brazil
recently. For the first time we
see a positive response by Par-
anapanema, the world’s largest

tin mining company," Mr Ibra-
him said

.

“I am hopeful that Mr
Lacombe will convince his
Government to attend the
ATPC Conference of Ministers
in Bangkok as a member «nd
address the meeting," he
added. .-

• '

An official at BrariTs For-
eign Ministry stiffla Rfo.' .de

Janeiro last week that Brazil
did not plan to join the ATPC.

“Brazil has systematically
refused to join. It is satisfied

with its observer status undo:
which it has been following
ATPC recommendations in the
market," he insisted

Another
slack

year for

set-aside
By Bridget Bloom,
Agriculture Correspondent

THE European Community’s
scheme to pay formers to take
arable land out of production
looks like being no more popu-
lar this year than it was last

Britain’s Ministry of Agricul-
ture Har announced flint only
just over 1,400 farmers have
applied for the so-called set-
aside scheme thf^ year, com-
pared with 1,750 last year.
According to the Ministry, a

total of 110,000 hectares will
enter the scheme this year.
With the land taken out of pro-
duction last.year, wnnimts
to about 3-per cent of the total
area under cereals.

The set-aside scheme was
introduced with considerable
publicity last year as one arm
of an EC-wide policy designed
to curb over-production and
spending. But the take-up in
all the major cereal growing
areas has been disappointing.
Overall figures for the current
year are not yet available but
last year some 9,000 West Ger-
man farmers, flip highest num-
ber for a single member state,

entered the scheme. The
French took out only 15,000'

hectares, 0.1 per cent of the
country’s total cereal acreage.

Set-aside has barely touched
cereal production. Helped by
good weather, this year's
cereal harvest in-the UK looks
like being some 8 to 10 per cent
up on last year, at between
ggrp anti 23m tonwnw French
yields are also up, although the
total EC harvest is stiff being
estimated at around 180m
tonnes - the figure above
which price reductions would
be triggered under the reforms
introduced to the common
agricultural policy in 1988,

Among the reasons
suggested for the poor
response of farmers have been
rates of payment the gen-
eral unpopularity among- form-
ers of a scheme which leaves
fatyl rfprpKrt and wnhunpt.

The EC has set an upper
Unfit of about £400 a hectare.
Germany pays near to the
Unfit, Britain about £200 a hect-

are and France up to £150 a
hectare. France is planning to
increase its payments by
around 25 per cent this year to
attract more farmers.

Britain js also introducing a
variant to its schprnn tifis year,
since formers in selected areas
are now eligible to receive
top-up payments for managing
their set-aside, to, an environ-
mental friendly way.

Sir-Derek Barber. cfaafcmaxT
of the Countryside Commis-
sion, which is administering
the top-up scheme, said initial,

response had been good, with
58 farmers applying for grants
amounting to just over
£200,000. The budget for top-up
has been set at £400,000 for the
current year.

Sugar trade awaits

Brazilian move on

export authorisation
By John Barham In Sao Paulo

SUGAR TRADERS are
anrimisty awaiting a decision

by the Brazilian Congress to

recommence sugar exports.

Sales have been virtually

embargoed this year because of

worsening domestic shortages

of both sugar and fuel alcohol-

But Congress could today
approve deregulation of sugar

exports for the first, timem 50

years. .... ,

Traders said yesterday that

the market- -was hoping for

immediate authorisation to

export 400,000 tonnes to 500,000

tonnes of sugar.

In June, the Government
abolished the Sugar and Alco-

hol Institute’s role -as sole

agent for Brazilian-, sugar
exports, allowing individual
producers to seR sugar ,directly

on- export markets- However,
the shortage of sugar and fuel

alcohol, which is distilled from
sugar cane, forced the -Govern-

ment to block sugar exports in

August. .

Congress Has until midnight
tonight to approve or reject the
Government’s decision.

Mr Reynaldo Alcantara, an
export analyst at the Sao Paulo
sugar,mad alcohol co-operative

Copersucar, said “the 14th of

September will today beacritir

cal day.” He explained that if

the measure is not approved,
sugar exports could be freed

from all government control.

That would lead to a stampede
for export markets, since world
prices are paying roughly 50
per cent above domestic pro-

ducer prices.

Tight government price con-
trols, introduced to rein in

inflation of 30 per cent a

month, have driven, real prices

slightly below the cost of pro-

duction. However, if Congress

does not approve the export

suspension, the Government
could issue a new SOday order

restricting exports.

Traders are not sure whether

Brazil will be able to meet Us

new US import quotas, raised

cTighfly on Tuesday to 274,375

tonnes. The US pays prices

substantially above the world

market. , .

.

A Rio de Janeiro trader said

“we are in a very delicate situ-

ation. We don’t know what Is

going to happen.”
Low prices have led to a

steady decline in production of

sugar cane over the years,

causing recurrent shortages of

sugar and alcohol, which fuels

many Brazilian cars.

This year the Government
has ordered a 14 per cent

increase in alcohol output to

2&3m litres ynd a 14 per cent

decrease in sugar output to

aim tonnes. But Brazil cannot

raise domestic sugar and alco-

hol prices.to international lev-

els and thus balance supply

and demand, because motorists

would convert their cars bade

to petrol, .which costs about
half as much to, produce as

alcohol
The Brazilian market is

eagerly awaiting the next
European Community alcohol
sple on September 25. SAB
Trading, a Brazilian company,
bought lOQm. litres of EC alco-

hol In August and says it will

bid again at the coming auc-

tion.

Broker sees 3.2m-tonne
shortfall in world crop
By David Blackwell

WORLD . SUGAR production
will again fall short of con-
sumption in the 1969-90 season,
leading to a further drawdown
in stocks, according to the first

estimates for the coming year
by Gill & Buffos, the London
trade bouse.

Gill estimates that produc-
tion will be fust

.
oyer im

famnna of last season at
105^m tonnes. Consumption
will be &2m. tonnes more than
production at 108.7m tonnes,
compared with Z07^n tonqe^
last •

..Thfi Lpadon trade,.horostfs
first estimates for- the coming
spason
mates
production at 107.1pi tonnes
and- consumption at 109.5m
tonnes.
Whfle the expected reduction

in stocks, can be taken as a
bullish factor, G & D says
several factors need to be
taken into account, fnrinrfmg

the potential fall in demand
from less developed countries
deterred by high prices.

It points out that the
forecast fen consumption is

more indicative of the level

of demand than of actual off-

take.

“Given the forecast tight
supply situation and therefore

the likelihood of further
increases in prices we would
expect to see a tightening of
belts which will lower the final

estimate of CCmSUmptioil," says
the report. - -

Of particular jentaest would
be the response of countries
such.as Jndiftiwhich looks aejff

rirwill -become -a net importer
again; and China, which is
struggling with a further
expansion in its domestic sup-
ply/demand deficit

Nevertheless G & D expects
values to exceed the highs of
last year, with the whites mar-
ket particularly strong:

WORLD COMMODITIES PRICES

LONDON MARKETS
TIN prices continued this week's
decline on the LME. reflecting the tall

in Malaysian prices and a lack of

consumer offtake of physical metal

-

Cash tin fell $242.50 a tonne to SS.170,

taking the fall this week so far lo 5440.

Zinc prices, in contrast, drifted higher
throughout the day as some merchant
buying was apparent While the market
has found mild support for the last two
days, traders said they remained
sceptical that it would recover much
from its recent tumble. International

Lead and Zinc Study Group figures

yesterday showed that western world
producer slocks of zinc increased

20.000 tonnes by end-July compared
with the previous month. Western
producer lead stocks, however, fell

10.000 tonnes in the same period. Lead
prices closed near session highs as
the market continued to find support in -

the tightening supply situation.

SPOT MARKETS

Crude ott (per barrel FOB) + or -

Dubai S1S.80-5.Hw + 275
Brarn Blend S17.95-8.05w +0.10
W.T.J (1 pm S99 S1B25-O.O0W +CL2S

08 products
(NW6 prompt delivery per tonne GIF) + or -

Premium Gasoline S2G5-207
Gas Oil ST72-173 +3
Heavy Fuel Oil 566-88 +2
Naphtha 5156-158 +1
Petroleum Argus Estimates

Other + or -

Gold (per troy oz}#1 335825 -020
Sliver (per troy oz)# 508c
Platinum (per troy oz) 5474.25 + 0.05

PaJledium (per troy oz) 5135.45 0.05

Aluminium (tree market) 51720 + 10
Capper (US Producer) 131 *»-137c

Load (US Producer) 402c
Nickel (tree market) 4BOc
Tin (Kuala Lumpur market) Z2.38r -022
Tin (New York) 378.6c -102
Zinc (US Prime Western) 825.C

Cattle (live weight)! 11421p -2.0B-

Sheep (dead welohtjt 13528p -15 S*
Pigs (live welghtit loaeip +482*

London daily sugar (raw) S348.0V + 132
London dally sugar (white) S427v +1
Tate ana Lyle export price £333 + 9

Barley (English teed) CI082&X
Maize (US No. 3 yellow) £126 + 1

Wheat (US Dark Northern) £128.51

Rubber (spot)? S9.Sp
Rubber (Oct)V 62Jp
Rubber (Nov)V 63.25p

Rubber (KL RSS No 1 Oct) 239.5m + 1.5

Coconut oil (Philippines# S485v
Palm Oil (Malaysianjs S37SW
Copra (Philippines)! 5295

Soyabeans (US) £178 -1

Cotton “A" Index B125C -035
Wool tops (0*S Super) 60Cp

C a tonne unless otherwise stated, jypenca/kg

c-cenis/lb. r-ringgu/fcg. y-Oet/Nov x-Oct/Oec

r-AuQjSep. v-Sep/OcL w-Oct tMeal Commission

average faisiw* prices. * change from a week

ago. VLondon physical marvel. 4CIF Rotterdam,

f Bullion market dose. m-Malayslan coma/kg.

COCOA — London FOX E/tantie

Close Previous tttgh/Low

Sep 760 770 780 780
Dec 816 8Z7 839 811
Mar 782 793 802 778
May 789 800 808 787
JUl 804 813 819 801
Sep 818 828 835 818
Dec a«3 853 881 BSB

Turnover: 5673 (2705) kits ot 10 tonnes
tCCO Indicator prices (SDRs per tonne), (tally

price for Sep 12 94061 (94068) :I0 day average
lor Sep 13 9*1.42 (94163)

comI - London POX E/tonne

Close Previous High/Low

Sep 780 780 763 748
Nov 791 779 790 762
Jan 778 781 781 787
Mar 785 798 703 778
May 799 818 812 793
Jul 819 840 838 818
Sep 644 865 855 836

Turnover: 5708 (3991) lots of 5 tonnes
ICO Indtcaior prices (US cents per pound) for
Sep 12 Comp, daily 68.2S (72.46). IS day aver,
age 7060 (70.27)

SUOAR - London POX (Spar tonne)

Raw Close Previous Hgh/Low
Oct 30920 308.00 310.00 30840
Dec 306.60 30220 304.00 30420
Mar 297.40 294.00 297.40 28840
May 291.40 288.00 29020 28800
Aug 287.00 284.00 28800 285.00
Oct 279.00 27820 27920 27800

White Close Rravfoua Hlgh/Low

Oct 42020 41850
Dec 39120 38800 39250 387.00
Mar 38950 365.30 369.50 366.00
May 38820 362.00
Aug 363.00 36900 36800 381.00

Turnover Raw 9064 (5757)Iota of 50 tonnes.
White 15*2 (1374).
Pans- White (FFr per tome): Oct 2802. Deo 2609,
Mar 2475. May 2450, Aug 2445, Oct 2400.

CWIW OH. - IPS ~
5/barrel

Close Previous Hlgh/Low

Nov 17.76 1758 17.79 1752
ee 1759 1753 17.82 1751
Jan 1750 17.41 1746
IPE index 17.86 17.70

Turnover; 4856 (4590)

GAS OIL — va S/tonne

Close Previous Hlgh/Low

00 16850 10050 10650 105-00
NOV 168 00 164.75 18875 18825
Dec 16450 163.75 184.80 162.00
Jen 10250 101-00 16250 15950
Feb 159 00 15755 159.50 15800
Mar 155.00 153.00 15550 15800
Apr 153.00 152.00 153.00 15220
May 15350 150.00

Jun 16020 149 50 15020

Turnover 6128 (61 54]lots of 100 tonnas

WOOL
The world market Is stilt suffering from a
very definite Imbalance between supply and
demand. Wool production and offerings at

auction are up. while many user countries

are passing through a textile raCflMtoiV and
Cnine's absence from the market it ot

major importance. Prices are held up by
grower support The Australian wool
corporation In particular Is taking In

anything from a third to nearly a half ot the
ottering at each sale. Prices here ought to

be higher to match Currency ram but the

market position la imping quoted prices tor

tope at around 600p a kg tor B4s super snd
410p tor 48a average.

LONDON NETAL KXCMAMOC (Prices eupplled by Amalgamated Metal Trading) US MARKETS
Close Previous Hlgh/Low AM Official Kerb dose Open Interest

Atumtatom. eftTSt party (S per tonne) Ring turnover 6960 tonr»

Cash 1720-5

3 months 1716-7

1717-20
1710-2 1725/1708

171620
171 1-2 T707-10 81/419 lots

Copper, Prado A (E per tonne) fling turnover 25978 tonne

Cesh 1875-7

3 months 1866-7
1887-8
1875-6

185871657
1868/1842

1858-7
18*7-8 188445 71.829 tote

(£ per come) Ring Hanover 10975 tonne

Cash 461-3
3 months 463-39

451-2
4468-6

402/465
454/448.5

45662
451-2 483-4 11,778 tote

Mcfcel (5 per tonne) Ring turnover 1,044 tonne

Cash 10775-800
3 months 10650-700

10700-75
1052675

10800/10700
10750/10460

1070025
10900450 1(7700-60 6401 tote

Tin (8 per tome) Ring turnover 880 tonne

Cash 816020
3 months 8260-5

840025
8475-500

8220/8210
8350/8250

821020
827020 82SO20 5941 tots

Zhc, ttpsdsl High Grads (S per tonne) Ring turnover 8,875 tonne

Cash 1625-35

3 months 16232
1605-15
1605-10 1630/1818

16232
1815-7 18202 13,191 tote

Ztac (S per tonne) Ring turnover 10,060 tonne

Cash 1560-90
3 months 1570-5

1556-75
1530-80

1585
1575

1586-90
157520 1570-80 5888 lots

LME Closing US rats:

SPOT: 1.5535 3 months: 1 6 months: 15160 9 months: 12004

IN THE METALS, gold, silver and
platinum repeated Tuesday's alow
action, reports Drexef Burnham
Lambert Copper prices gained 150
points basis December from some
scattered technical buying. In the salts,

sugar futures Armed up on the dose
after two-sided action. Coffee trading

was choppy following Tuesday's sharp
decline. Cocoa toll after bearish news
from the current ICCO mootings. Heavy
switch activity was also noted. The
grains alt closed lower as commission
houses were active sellers. Sell stops
added to weakness. November beans- -

lost lOfe emits while December com
tell Sfc cents. The livestocks ell dosed
mixed with mainly food activKy.Cotton
rallied from good trade support and
local short-covering. The energy

. complex had a strong technical rally as
prices soared over the 20 dollar level

In October crude oil. Heating oil and
gasoline gained as well from spillover

buying.

POTATOHS — an E/tonne

Close Previous Hlgh/Low

Nov 1386 WO 1392 1380
Feb 1635 165.0
Apr 2172 2185 SI62 2185
May 2430 2480 2432 2425

Turnover 163 (303) lots of 40 tonnes.

SOYAMAN MEAL - BPS C/tonne

dose Previous High/Low

Oct 150.00 14800
Dee 16020 14950 1*9.00 14750
Feb 15120 151.00 150.00 14950
Apr 151.00 15150 150.00

Turnover 79 (i4)lots of 20 tonnes.

FREIGHT FUTURES - BNI SIQ/Index point

Close Previous Hlgh/Low

1435 1452 1440 1430
Oct 1500 1528 1513 1498
Jan 1560 ISBb 15S7 1558

1596 1610 1601 1505
Jul 1415 1409 1408
BFI 1437 1440

Turnover 701 (313)

GRAINS1
- BPS E/tonne

Wheat Close Previous High/Low

Sep 103.40 103.90 103 65 103.50
Nov 10655 10875
Jan 110.35 110.75 11050 11020
Mar 113JO 11356 113.40 113.15
May 11810 119 50 119 35 11810
Jun 117.75 118.00 117.75 117.70

Barter Ctos* Previous High/Low

Sep 99.90 100JS 100.10 9020
Nov 102.75 103.60 103.35 102.75
Jan 108.70 107.60
Msr 109.75 f 10.63
May- 112.00 112.60 11240 112.00

Turnover Wheat 403 (377). Barfey 117 (12BJ.
Turnover lots of 100 tonnes.

PIGS - BFE (Cash Settiement) p/kg

Close Previous Hlgh/Low

Oct 1292 mo 1285
Nov 1300 129.5 1285
Feb 1195 mo
Apr 1102 1185 1185

Turnover 49 (98) tote of 3,250 kg

LONDON BULLION MMKBT
Ooto (ffne oz) 3 price C equivalent

Close 388-358Jg 230<2-331
Opening 3883591a 231-23112
Morning ffac 230933
Afternoon ft* 3588 23052*
Day's high 359-33912
Day's low. 336-336*2

Cotas S price £ equivalent

Mapfefeaf 388-371 23512-33812
Britannia 368371 23512-23812
US Eagle 386-371 23512-33812
Angel 367-372 236 1«-33912
Krugerrand 367-360 230-232
New Sov. 8412-8512 544»-«5
CKd Sov. 8413-8812 5*14-56
Noble Plat 47995-48755 30886-313.75

Steer III p/tine oz US ett equlv

Spot 32790 50790
3 months 33860 619.20
8 months 349 80
12 monos 37Z20 553.45

tiUIND OPTIONS

AfumMua (99.7%) Cans Puts

Strike price S toons Nov Jen Nov Jan

1600 133 129 9 26
1700 62 89 38 02
1800 ai

. 32 84 . 122

Copper (Grade A) Calls Putt

2730 195 166 68 . 133
2900 ill 102 122 218
3000 72 72 182 282

Coffee Nov Jan Nov Jan

750 62 81 22 84
BOO 33 57 46 80
550 17 40 77 1W
Cocoa Dec Msr Dec Mar

7WJ 77 78 12 44
800 43 51 30 70
650 23 88 a 104

Brent Crude Nov Doc Nov Dec

1700 95 98 18 38
1750 55 69 31 61
1000 29 45 64 88

New York
OOLD WO troy oxj Shroy obl

Close Previous Mgh/Low

Sep 9899 3589 0 0
Oct 361-3 381.1 3814 3802
Nov 3632 363.0 0 0
Dec 3669 3649 3659 3834
Feb 3899 3689 ' 3899 3834
Apr 373.0 3729 373-0 3724
Jun 3772 3779 3774 STM
Aug 381.3 381.1 • 3819 3814
Oct 3859 3864 0 0

PLATMUM 50 troy co; Sftroy oz.

Close Previous Hlgh/Low •

Oct 4749 4792 477.1 4684
Nov 475.7 475.1 4749 4739
Jan 4743 4789 4304. 4724
Apr 4*14 4819 4839 4759
Ju) 4839 464.4 4829 . 4829 -

Oct 487A 4879 - 4879 4834

toLVm 5,000 troy ox; esnta/troy oz.

Close Previous Hlgh/Low

Sep 808.7 5089 5079 6034
Oct 5069 5094 0 0
NOV 5139 6139 0 0
Deo 5179 817.7 SIM 6134
Jan 6203 5209 0 0
Mar 523.7 5299 5300 3239
May 5389 5379 6374 5359
Jul 5446 5459 546.5 5424
Sap G5£0 5539 5649 6534
Dec 5649 5659 5854 5839

COPPER 25.000 tin; cants/lbs

Close Previous Hlgh/Low

Sep 132.40 13090 Winn 13090
Oct 130.60 12690 0 0
Nov 12890 12790 0 0
Dae 12720 125.70 128.15 12*40

I

[

RBTreRS (Base; Oopteinbta 18 1931 - 100)

Sept 12 Sept If mnth ago yr ago
|

1008.7 19069 18874 18719
|

!3p« 128.48 128.15 12397 134.02
Futures 12977 13095 12927 13748

CRUDE OS. (Light) 42.000 US gate S/bamti

Latest Previous Kgh/Low

Oct 1946 1070 2003 1073
Nov 1941 1947 1996 1040
Dec 1940 19.18 - 19.42 1023
Jan 19.19 1849 19.19 1093 ..

Fab 1995 1848 19.05 1840
Mar 1846 18.76 1846 18-83
May 18.73 1891 18JS 1349
>30 1088 1845 7849 1840
Jul 1843 18.48 1693 1348

Chicago

HEATMQ CNL«2900 US galls. centa/US gate

Latest Previous Hlgh/Low

Oct 5696 5537 8815 6635
'

No* sees 5580 - 4880. 6800
Deo 8720 5636 . 5740 5645
Jan 5686 5600 6B8S 5820
Feb 5570. 5605 5670 8625

.

Apr 8180 8128 5180 5170
May 6080 6000 6070 5060
Jim '4880 4825, .V '4980 \ 4960
Jul 4940 4906 4840 4920

SOYABEANS 5400 bu min; certa/BOtb bushel

Close
~

Previous Mgh/Low

Sep 488/4 eoz/o 609/0
'

584/0
Nov 575/0 . 585/4 592/0 573/0
Jan 584/4 5B5/D 600/0 582/4 -

Mar 594/4 605/0 811/0 693/0
May 604/2 613/6 619/0 602/0
Jul . 609/0 617/4 622/0 .808/0

508/D 607/D 610/0 598/0
Sep 584/0 689/0 ‘598/0 584/0

SOYABEAN OSL 60400 toe; oenta/lb

Close Previous Hlgh/Low

Sep 1848 1975 1845 1846
Oct 1899 1397 1940 18A5 .

Dec 1&41 1944 18-47 1840
Jan

.

-19.15 .. 1945. 1998 •- .19l!5
Mar 1844 1993 2048 1993
May 1991 20-28 2046 1941
Jul 2021 2090 2090 2020
Aug .20.15 203) 2040 20.15-

.

SOYABEAN MEAL 100 tons: S/ton

COCOA 10 tonnas^/tonnes

Close Previous Hlgh/Low •

‘

Sep 1087 1103 1110 1078
Oea 1087 1114 1128 1080
Mar 1078 1104 •iiis’-

"
1070

May 1090 1113 7TZ3 1080
Sep 1123 1151 1154 1134
JU 1104 1134 1138 1100
Oac 1151 1180 1185 1180

Close .Previous Hgh/Low.

Ssp 2044 - -2084 209.4 2044 '

Oct 1884 193.0 1964 189.1
Dec 184.7 1894 191.4
Jan - 1834 1884 1904
Mar

. 182.7 1874 188.7 1825
May 181.7 1867 1879 1814 -

Jul 1794 1844 1869
Aug 1784 1824 1834 1784
MAOTf 5900bu mta; canfs/SSb bushel'

“C" 37JOOBw: csrtsflbs

Close Previous Hlgh/Low

Sep 8090 8140 8040
Dec 7940 8043 8190 7990
Mar 8296 8340 8340 8146-
May BL70 8698 8650 8375
Jul 8846 8745 87.73- . 864S
Sep 8846 8945 89.78 8940
Dec 9240 9240 8340 Bom

SUGAR WORLD -»1- 112400 lbs; cante/lba -

Close Previous fttgh/Low

Oct •M47 1348 14.10 . 1393
Jon 13-10 13.10 0 0

,
.

Mar 1890 1349 1341.. 1318
May 1348 1540 ’ 1359 • -1240
Jii 1248 12-7* 1246 1370 •

Oct 1298 1447 1448.. --1248 - .

- Close 'Previous Hlgh/Low

Sep 233/6 '236/4 237/0
Dec 229/4 235/0" 235/4

238/4 242/0 242/2
May S41/B 247/2 247/4
Jul-.-: 244/0 249/2 2*8/2
Sep 237/0 241/4 - 24WO

234/4 2300 Z37fO 234/2

wheat5900 tm mby camwnb-iRishei
Close Previous Hlgh/Low

-®8P...
Dec.:
Mar
May
Jut

Sep

38S/D
394/8

"

385/0
378/4
347/0

361/0
.

383/0
'404/2

408/4
389/4

' 38WB -

- 385/0

.394/0 .

404/8
406/0
388/4

'

336/4
381/4

38&/0
394/0
998/4

373/D
348/0 -

351/0
LIVrCATTU 40,000 Iba; caffla/Tb*

COTTON BDjOOOteeate/lb*
1

Close Previous Hlgh/Low

Oct 7390 71-77 WD 7220
Dec 7440 7278 7490 73,06
Mur 7540 7390 73.45 749S
May 78.15 7490 78.15 75.00

Jul 78.10 7490 - *78.10 7590
Oct 0990 0890 7040 - 0990
Doc 0790 6645 07JO “68.40

- Ctotev Previous - Hlgh/Low
Sop
-Oct
-Dee
fob

tt-
Aug .

60. to
- 7292
: 73.40
7296
7392
71.70 :

- 7097

60.10

7292
7393
7290

' 7377
>197'
7002

0
7247
7395
7395
7396
7190 -

1

70.13

0 -

-7192 "

7396
"7290

7172
7193
7095 .

Oct . 39.7*
Deo 41JT
Feb " 422/

_g°» Prayloue Ugh/Low
3820
4025

ORANB6 4UlCg 15,000 HteT OBtiafflM

Cion Previous Hgh/Lmir .

.10 . m.vSep 15620 15920
NOV 14325 14320 XU.SB '' 14320
•ten ’ 140.00 14050--. 1*126 ‘ 140*0

:

M*r 13075 13075 14020 - . J3S.75
May 13920 13020 T302Q 13820
jui 13825 «a2S . o--; -§V.
Sep 13820 13820- O- - .0 -

Nov 137J& 13735 i

Apr 4042
Jun 4890

- Jul 46.12
*4-77

Ott 4196

fH-'''-1

...feh 4895
Msr 4847

.Way 4ZJ5
Jut •• 4790

-y- -Aug;- -4790

4035
4042
46.16
44.75
41.75

3820
4128
42-60
40-55

4827
4620
4520
4128

3820
4020
42.18
4025
46,30

4320
44.76
41.66

a°9* -.Prevfaua Hknuim

4T8S
4825

4620
462S .

- 47.76- *

4aa>
;<C.70

4620
4626
*4722 -

47.70
47.20'
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international ... _.
European Fund
Amereui
Pacific

Propen

40 20 42J2
01-44

33 67 34 45
25 87 30 40
42.94 45 21
»34 40 57
4533 47 93 mrmmm .

12 71 1338
2560 36 95
44 94 47J1 , , „
36 86 38 81
25 06 2b J0 llml
14 08 14 83
21 63 22 77

J33J5 14351

^83511

0272-279179

-2
-U
-05
-08

-48
-33
-Lb
-07
-1 4

FiSSJSis:
Indexed UnlrtSeo-..
OeopoL... . . ..

Londaii Indemnity & Gal. Ins. Ca Lid
18-20 The Foriwy. Heading
Money Mgi Sept 1 |160 2 172.2
MMFieiinleSeplb. ...

London Ufe
100 Temple St. Brtanl B51 6EA

Eou'tr
fixed mu. — ....

Pratarj ...
GepovL...
«!•»*« . .

Irriei Stocl .

lateroatiaoal .... ...

Arabrancn-SeriaxA
EganylAi
F.ieo'rumi U1 . ..

Property Uu
Oeprtit vAj

Mixed (A.. .

Index St ocx tAi
Intrraxtumal iAI
fielM
Equity iPl
Fixed IntlPI

. . .

Property !P'
OetdaPxiR) .... _
Mixed iP<

IndnStPCl IPJ.

bnxrnalJoejKPJ

London & Manchester Group
Winriade PH, Exeter EM IDS

Ml
Ml
Ml X
MiGirGJgeiiK
Mi Gar Inane
Ml Gar Horg Kong .

Ml Gar Japan . ...

Ml Gar Joe Sel OKI ..

Mr Gar Pacific Gr.cn . .

Mi Hen Gap Growth . .

Mi hot Suet Srubcat.
Ml Men Pectwerj
Ml Hen Financial
Ml hen Im 8 Growth
Ml Hen Inc & AUrU. ..

Ml hen Mign Income .

Ml HtiEdnlmnr .

Ml Hen Srallr Cov Ole
MIHmPnf&Gllt
Ml hen Fixed imrren
Ml Hen Global tta ..

.

Ml Hen IRtranaUijnll ..

UIHfxdliJl*’. ICUUL.
Mi Hen hone coienta
HI Hen Am Smllr Cos.
Ml Hen Am PxtXrrcry...

Ml Hen Jiipar .

Ml Hen Japan Spec Sets.

Ml Hoi Honn h'oM .

.

Hi Hen Panl- Sam fir. .

Ml Hen European Tr.
WHenEufOMoSnCie..

663 4
25BJ
3369
304 6
4332
150.1
218 0

......

— Ml Hrai AuMialian .

.

“ “ 10 Hot Santo! me Eat—
[ITT

“ Ml nenderun Fund. .- Ml Hfe UK Emili .
...... - Ml Hen UK Intom* ..

1552
1155
1491
1212
143 5
118 4
137.3

.. .- — Ml nm European _.“ Ml hee Prime to Pros..
“ UlKUiaBMEiimnc- - Mi K i»n Dei Gih field

"Z “ Ml Mein Ben Hm VlelO- UMfleln Ben General .- Ml Kleto Bun Smllr C*

5334
315 7
2745
2154
3830
lb9 0
244.4

~ - Ml Mein Ben Euroecan
- KuieiiBnEcnbac-u-

MJiueuiBeoiun irxJ»Ci».
“ Hi hielii Em tan Lraer icon
“ Ml KIxiq Ben Jasan . ..

“ NIBsr9r-J*araSs«.-
Ml Klein Ben Picnic.

_ jet Tmu Fd Ce}._

Pr»mj Fdm
Flxedlnterm FdiaJ

.

CsuityFeu.! ... .

1140*41*su1 FdUl ..

.

Amo lean Foul
Japan Fd cu
Ewmeao Fd in
Gio Deposit Foioi . _
Flexible Fdul— . ..
Moneiiaober Fdlel.
Cap>iai Grauth Fdtxj. .

ExsnollmTstFduJ
Exenct In Ncm Soxfii.
Exempt Pol rFdUJ . .

EJemS Psti uk 2MU. -
Exem? F.ied IPlFdlo
Exempt Equity Fd trl...

Exempt GuOuFc^l. .

Exempt Flu Fd hi. ..

LxemplFleiDgaSK'U.
Exempt Mixed FdID ..

Coo
5118
1874
164 9
2623
210 0
120 7
206 4
L16 8
154 1

3004

ACC
682.4
2447
2U3
3436
2733
1394
2394
132 6
1993
29? 0
3230
10*1 b

103*5 14499
137B.7

305 2
406 4

BI

039252155

"I®?-06

02
-1 o
-02
-04
*0.7

-0.7
-06
-27
-2.0
-1 9

-0.7

273 4
2325
167.6
291 6
14b 9
2525
13a .0
212 6
U43

Hi r me Bet Gaul
Wl Hks Broun Ta Faas

UltletaBrsheJ Rsamy
MiamiIn Uaun To.

UlfJeraBaSatiliCaDn
Ml MorGrrn TratCixr

.

Hi Mar Gntn 1157 rocker

Ml Mar firm Int GtP .

MIMorGrenAroGtn .

UrUarCm Eiriii irwin .

Ml Mgr Cm UK Ea Inc.

Ml PmuortoKideRec.
.

Mi Per Far Eon Gtn .

Ml Pro leu Grartfl.
Ml Pro Income
Ml Pro Eme« 'ling Co’t.

Ml Per American Gin
Ml Pro European Gin
Ml TSB American .

Ml TSB UK Fund
Ml TSB Fund
Ml TSB PxeHie
Ml TS0 SelectedOpct

mi
113 6
975

mi
iss
134.0
109 0
105 2
119 7
1315
1323
134 1

120.0
123.1
128 2
115 2
195 5
2023
204.7
147 2
218 2
217 J
985
107 7
995
1114
120.2
1130
1157
122 2
130 0
129 1

135 2
125 B
124 0
103
.119
.17 4
1211
120.6
10:8
lib 1

1325
1*10
1237
140 4
1155
201 E
237 2
179 3
1905
1*7 5
1064
1745
152.1
203 8
150 8
235 1

189 4

*0 1
*06
<40
-04
-05
*0 1

*03
*0 Z
*03
*0b
*1 1
*03
*04

-0.1
*0914
-as
-15
-04
-06
-01
*01
*0 1

-02
-02

-0.4
-01
-03
-1

-o._
-07
-02
-03

S3
=21
+24
-04

3-J

til
0..

*05
-0 1

rtl

-2.0

il
-0.8

-03

=2:1

15
*0 1

*0.4
-03

*0.4
*0J
0.4

-04
18
-02
*04
-0.1
*0 7
*04

-0
*1 2
*03
*0 1

-02
-0-2
-1 0
*04
*0 J
-a 3
no
*00
-0.1
02
-01

<0 1
-0.1

*02
*04

riJl

-02
*0.7
*06
*0.3
*07
-0.2
-02
-1 1

*06
-0 9
-a i

*04
-09
-O b
*3 8

-1 0
1.4
-01
*01
-0 b
-2 3

-09
*0 1

*2.0

- NM Ufe Assurance Ltd
_ EweroriM House. Pen

ArteriCAu
Anil; a 1 1 an

_ CCM Yasguxrd Mngd.
Ccn-cienuc - - .

C-rCJwt

_ Eonill

_ European. . . .

_ Eit*a 'neome . .

Fra Eiitrm GrowLi

.

Fixes iitent ...

Cm 6 Fixed Im _ .

GIWjI Managed
_ Guid ...
_ Inegme Aceum ... .

_ Iniomx DJu
Inuraalmoji

” Jjpan Smllr US'. ..

.

Mi raped

_ Pr.jproit .

Fndtantial Prwrna
.

S.siJpsre &M jUetixx
Smaller CciPDaniB—
Sctciaism
TMrro
Uh ESiily ..

,,, uSSrnir Coi. -
171 Pent AES Mngd

]“ Pent American . . _.- Pert Aoiiraiuu . . .

- Pem CCM Vanguard
- Pern ComtiTOiee .

- Pem Gecmll
- Frits Eguit; _. ..
- Pem European
- Pen Fir Ea-.t Grain .

- PrnFiieOi"!t*rti .
- p.ir: Giooai Mngd .

“ F*rr, Gold
“ Pem interne tec . .
“ Pen* Ir'i-nat iroui
- Pem japan SnurCo*
- Pent Maiugeo.
- Peat Propert*
- Pem PraSerril Pro
• Pem. S tore 4. Mjlay
- Pei*! Smaller Cot .. .

Pent ScecSns._ Pen* Special Eiempt.
- Prat lac-rt
- Pem UK E*mir
- Pot US Smllr Cos .. _

Prices:UttSme 4 Act. PtmUta ScriesCAcc Sep* 13

metRh
293J 308.7

07058
-1.7

225 7
<96.7

342.6
522.6 -0.9

106 5 112-1 -05
2435 256 3
104 9 110 4 -06
3697 389.1 -1 t
]b5B 174 5 -03
£232 2402 -0 1

3529
1355

371 4
195 2 -0«

122 7 110 6 -a 4
67 B
546 6

424
585 B -31

430 J 452 9 -1 9
304 5 3205 -04
380 0 400 0 -10
511 1 538 0 -2 7
41ZJ 434 G -04
105 5 111 0 *02
203 6 214 3 -1G
431.9 455 b -02
1424 149 3 -09
507 5 6184 3 9
4664 490 4 -4 4
ioa 3 114 0 *14
701.9 738 0 •01
3255 342 6 -2 5
468. L 492 7 -01
1183 229 7 -06
1133 119 7 -08
173.6 168 0
767 3 807 b -54
2Td a 293 4 -42
2904 30f 6 -01
336 5 354 2 -C 1
151 5 159 4 -07
995
300 9

104 7
316 7 -16

2005 2110 -C.4
539 b 563 0 -1 J
15)1 0 loll 5 -7 6
415 7 437 5 -06
112.7 Ud b +0J
252.9 266 2 —i 6
2U 1 224 3 -01
213 B 2250 -1

«

2844 4046 *0.3
778 b 819.5 *49
272 4 206 7 -2.6
130 J 145J 2 4

National Financial Management Carp PLC
TTGalrnciM Rd. Axiesfiury. HP193XJ 0296395229
Liferaon

nor
14< 5
145 6
lib 1Target ruitul.

Perulifi Faadi
Myrugrt Cautionary
ManvcetlGroai:i
Maraqrt Opoort unity
hrUCrcraaHagiPea

1129
145 9
151 4 .

1590 1 16738

116 0
149 0
!5?3
1225

1184
153 6
1594

National Mutual Ufe
Tm Priory Priory Pk. HI tdim, SG5 20

W

ManagrdFuM * "

Manned Pmact Fund.

Pat Managed.
Pent UK Cdiilty . ..

Prtu Oicriut Equity.

Pee Property

2324
194 b
o*&2
3461
388 8
1B4 1

1836
147 7
176.7

245J
23*4
303.4
5b4 b
4093
143 8
1935
155 5
186.2

Pee Fired Introot .

Pens Index tinted. ...

Pem Cirpout
Hanclcr& PJLP.
UK Egm'i
Orene r. Epuiiy
Flxrdliucmt
PfCflefte . .

Index Unfed
OmoriL
Kanaued
WnhProtiu

National Provident Institution
48 Grirechurch Si, London EC3P3HH
Managed ~
UK tonne -
OwntitEII

-05
-07
-0 b
-05

-05
-08
-08
-0.2

04624
-25
-1.9
-25
-3 7
*2.1
*02
-05
-0.2
+05

-16
*0 8

3?

22422

FarEaa
Propeny
Fixed tat

Indexed Gilt. - . . .

Ocoorit - .

Pemldo Food UUcma U|
Managed
UK Eourt. I

Oroneas Eq . _|

America*
firEiy.
Property
Fixed mi ...
IndeiedGIlL .

OrDaxiL
HPi Paalnm Muxg

—953
3786
3012

2390
147 1,

lbl.4

4955
5
r'3J

6027
4019
711 2
2801
281 6
160 6
211.9

01-6234200
-05) -

403

-02
-05
*0.7

r7
-03
-0.7
-01
*0.1

- Managed Fund 1114 6 1134 5i ... | _
Prices SdptemBcr 1 Jtan deal tag October 2

Z Norwich Union Asset Management Ud
PO Box 124. Norwich fiPl 1JS
NUAM Fonda
Uaraged Fund.
5iat> llxrtr. MoR Fat . _
EqpllyFund
Iinemailnoal Find
£urxfeir Fuixl .

Herlb Arprolcon Fund.
Pontic Fund

. ..
Proper! Fund . .

Fixed i at erect Fund
.

Ir.aei lifted Set Fuad..
Depir.il Fund

- MlirtFund
- UK Ordinary Snare Fd.
- Inttxnaiionai Fend ..,

- Property Fend
- Flirt inrerra Fund ..

- Iddex luitrd Sec Fund .

- Detain Fend . . . .

- NUAM IMF]
- Managed Fond - .

- EoDilrFuna .. ...
- iiur-rquonjl Fund.
- Properly Fuel

. _ .

- Fifed Interim Fund. . .

- Index Llekxd See Food-
- Deposll Fund

Z Norwich Union Life Insurance Soc.

0603683986

67 3 700
66.1 695
713 75 0
622 655
b5 4 688 -OJ
b3 1 664 *02
70 2 73.9
*2 865
54 2 57 0 4)2
540 61.0 -02
53.5 61.6

72.8 76.7
82.5 869
67 2 70 7 4)1AH 85 1

606 63 B 4)2
60J 635 -02
65J 60.7

9540 10045 0.1
1977 4 20815 +1 9
JM7 1734
5184 545 7
4040 4262 -15
569 620 -03
2398 2525

PO Bbi 149 Norwich NR1 3NG
Unlllirt Ptnrirac
Wiui Prof iu Fa . ..

Managed Fd
UK Equity Fd .

Internal laru! Fd . .

European Fd . .

Nortri Arramun Fd.
Pacific Fd .

Property Fd .. .

Fixed lire Fd
Inn Bora Fa
Bhoj Soc Dm Fd

_ Pemitwrerier* & Unlt-LiuKerl Plux*
U.ird Fund
Ordinary Share Fund .

rm mat ion* I Fund .

.

Properly Fund
Furt iniere-a Furei
luei-LigxeiSti Fund
Depo-JL Fund
MtuiutUnitxJuh 15 -

120 40 126 73
147 21 154 9b
152.72 160 76
159 54 167 94
ISO.eO 158 73
lbb 45 17551
137.56 144 00
14t 10 15d8«
107 41 113 07
12b 24 132.88
11387 1198b

4032
597 5
171 J
244 7
3026
1700
2042

<24 4
428 9
180 1

262.8
3195
1789
214 9

0603622200

•0 04
-0 02
»G 05
-0 0b
-0 72
*0 71
001
*0 02
-0 29
-0 190 04

-4.4
-59
-3 0
*0.20 1

-02
+05

•Pr^ex & at September 12

- Purl Assurance (Unit Foods) Ltd
_ 252 Hlcti HalDprn. Londan WC1V 7ES

Bid Price Only Oriro prices

where applicable am ax 5% higher
250 9

M & G Ufe and M & G Pensions
0M5266266 Mercury Life Assurance Co Ltd

I 33 FlagWilliam Si London EC4R9AS

- Homeowners Friendly Society

TO.Bw 94. Spri*]fi*l5 «ee,Kimiis".r
tl
WI3 !

HFEUaugedFdf... TllSi 1« 4
HFSMarjcrJ FaJ |120J 1266
rs In total Ural Fc3 1120.4 1266
Mratnuamr Mqraert.SairtiRi Plan

I

it*. Kemar-r 0423 567355
H65 124 6 . I

-
1203 126* ..

120.4 12661 ....I -

Vicuna Road Ountsfwd.CMlirB
Arne. Beru 'JUzJ . . Sb 1 300 5
Ann «rt Bort tel... 3424 359 7
AmtrSelrbtUiAeci . UbJZ 1431
Amtralooar. Bd 'Accl 168 b 177 4
Casual Gtn EandiAccj .. 106 8 1122
Commodity BortlAcu 223 7 235 0
Depmii Bcng A«i„,... 2S6.9 269 8
Ccuily Bond (Aui. . .

986 4 1035 8
Edcily Band Bonus. . 3983 418 4
European Bond lAaU. 245 7 258 1

EiUJ Yld Bd (Met.. . . Slu D 5)5 6
FlrErtrmSdKteJ .182.6 192 D
Gut Bond iAoj 278 0 292 0
GWOBHIOIACU 1092 114.6
High riels Send lAccl.. 310 2 325 8
Indn-Ueud GiBdlAccj 150 b 1582
Imernli Bond (Acci.. 533 2 559 9
Idteml Inc Bend tel.. 162.8 171.1
Jeoan GtmaiAiici-. . 3062 320J>
JdSdnSaiitlerCiiUcAl-. 22&2 239.7
Managed Band lAccl ... 597 9 627.9
Property Bund WOl . 277.7 396 7
Pao+roy Bend (ACCI .. 5232 5493
Smaller Ca-j Bom..... lets 149.7
PmlmFiiMt
American i Caul— -1377 2
Airmail lAccl ""

Ba-UmgSociCoiu ...

Gu'io-ngSbc Wet)xxraweraaner irararaa ,>uyira nra . . Bu.lo.nu Joe UU)....
HF5 Managed FdL... 11185 1-4 8 -

-j
” Caeiui Growth .Caw,

miaiEwwltaflFS] 11179 124.01 -.. > Coonul CronlhlAcd.

214494101
i<)2 -

other pntftptam* irlanho* 0279 6^262

Ideal Insurance Co Ltd
Moor Gnea lane. BirntiiWum B13 BNG 021
ManagedFd 1113 5 {192
PcrotoM Moused.. _..J 102 9 U8.ll

Intertlfe Assurance Co Ltd
144-151 High At, Chadwd I HU RUb b? J

Managed Furt - ..
. |109.5 {155

Pemba Ungd Fd. I ItP.O 11+81

Irish Life Assoranee Co Pie
LaagbM Hausa. 20ChPmH l Sl ECl
Cletal Mngd Sro 3._ 38° 9 «««
Global EoiltySer 3 4465 4700
Glottal Fro In So 3. . 332.1 349b
Cbtal Prop Ser 3. 2204 23£0
GIOMI Cash See J . 150 7 158 6
Globd Mart Ser d.... 1036 109 1

Global EquHySerA . . 1059 110 9
G tonal Fad insert -. 97 7 IM B
Global Prop SerC. _ .104 1 109 d
Global Gam Sard 978, 102.9
Untvrnol Security. - -£• 5 {Ji 9
Uniyenol Balanced- 128* {25

J

UrHyrfjl OpprUgi . -. 139 7 147 1

Uptecrul UK Eanltj— 99.95 106.J
UiUeroul EuroEOBRy. 142 4 149

9

Uataernl N.Amra--. . 1340 JflO
Uojemai jjaunasa— 1572 1655

Gepcnti iCap.i

DetwJifAcd
EunmanlEas)
Euroaean (Act)
EdeiiyiCapi
Eaullr IActJ..._^..
Gill I Cop' - - -
GlIiiAuJ.

014x381731
-06[

01
-Oi
-06
-Oi

-O.i
-04
-<u
-Cb
1.9
*01
-08

son iCam
Gou ucc)..
Indei -United 'Cao) . .

ludR-LnU Gilt (Acc)..
HittnatittBi <Cra>
IntronaiiOMl LAccl
Ipirt me i Gin i . _.
taf Ins 'Anti
Japan iCap) .. .

Japan 'Act)
Marjqec iCapl-
Uanp+rdte)
FPPFumCu)
PPP Ford xAcel_„__
popilKiCOpr
Pacific>AflcJ. Tr„,„..
Property 'Gap' _. .. .

Property 'Auj ...

RtcimniCopj-
toorttylAccl
UK Inccmc iCxol .

UK Income tAccl _..
PrasnalPnucxUccl..-.

560.5
106.2
163.4
712
1098
1712
265.1
1672
257.4
497.9
7662
256.7
3950
694
1068
1053
1U0
131 6
2028
U03
1856
195 6
301.1
358.7
552.1
362.9
5583
300 0
4618
1540mo
254.4
391.6
1422
218.9

3962
609.6
1116
171 7
74 B

J1S.1
100 9
278 4
175.7
270 4
522.9
EO40
2b9t>
414 9
730
112J
110 b
1702
13G3
212.8
12b b
190 9
205J
316.3
376 7
5798
361 2
586.6
3151
M49
1618
249.0
267J
411

J

1494
.229.9

+10
*01
+13
-02
+1 0
*0.1
-45
-1 9
-1 4
-14
-01

02
-O.B
*0 1
-0 b
03
-12
-11
-L0

-6.6
-102

Kl 1
-1.0
-J b
-3 0
-4 «
03
*0 4
*02
*02
*01
+0 2
*01
+0.1
*01
*03
-01
-01
-13
•*2.0

-06
-10
-1 3
-iO

-0J
-0.6
-OJ
-a*
-3 9

PbRlalhi
hnrotuiiatul
UK Equity
Brmin Blue Chip
Becsvrr,
UK Smaller Cm ..

UMnurar...
Amyriun—
Japanese.

Pacific Basin ....

European
Fixed Imernt -

_ BrtgSuclexyADep

531
524
512
52 4Ml
49 8
497
54 7

488
586
13 5
089
400
486

548
51

1

53 9
551
53 1

523
UJ

57 50
51J
61 7
5CJ
52 4
51 7
512

-01
-0.1
-03
-Ol

•oj,
-a i
*0.1
*01

top Dr. i 'Croo.' .

Prep Acc iCn&Li
Eouily'Grm.)
Moiugrt IGroscj . .

Picfi Ace iNrtJ
EquiIv rHeu . .

Managed fN«u
Inlenwl'nal inetl

Gil: L Tat inlerroi

Mdtihi Fund

Z Pearl Assurance Walt Lielxd Pan} Ltd
Pel Man iGerleS II ...

Pei Man (Vries 21 .
Fex Man iSeriex.ii..

.

RrtGdxh . .

PnCoshlSerlsJ)

187 4
3114
834 7
584 J
1—0 9
187 S
174 7
165 J
109.4
108 7

197J
328 4
870 4
615 1
148 4
197 4
18)9
174 0
112.0
114 4

576 4
1955
129 b
140 0
115.6

606 8
4058
139 b
147 4
225.6

Midfaod Life Umitid
Hbrwidi Htf Comaietc «i Rd. SftfthJftftW0703 229929
Aduenturoir. F4
Ba Lanced r a..

Ur'rmlx Fd - .

Secure Fa
UK EauitY ft .

Internal loml fd ..

Money Uarifl Fd _
Flirt Ime ros: Fd ...

590
57 5
556
52.4
65 9
60 8
531
512

611
606
506
55.2
69 4
64.1
559
53 9

Munldoal Life Assurance LM
IStttloK KtcSa. MaidsUme MEW IM
Inn lal Equity . . . 1635 172 5

AmimEauUr —..... 219 0 UlXi
Amid Managed . . 2090 220 5
Accum FI ir Star ....... 175.0 184.5
Accum wend .... 124 5 1315
Accnm uleiun*.. - -1152 1151
PamdHEquIlf. 245 5 2590
Fern Act Managed. SJ5-J 322-^
Pem Acc Inn .... 194 5 205 0
PtosAw Decmli 159 0 1680
PessAH Flue Star . 1990 Zlu.O

N£L Britannia Asset Co Ltd
Mil ion Court Ddri lug. Surrey

Cjpllal CkwUi .. 1 137 5
MmjgM income
CapGwihSer 8 -
IClxxj Income Ser 6 ...

HSAUTPpetlBItO.—
_ Managed Bun Soc -

_ uiu Bra Mga Ewcrn.
_ Barratp HM OmeKJ* -

. FtdrillyMndEiirb... .

_ Garomore Mgd II K. ..

MancUH Mgi CMil-..

1232
1270
1132
117.5

100 5
110.2
105 9
120J
1035
1038

144 7
129 7
133 7

119.2
117.5

105 8
116.0
ill 5
126 6
Ids 9
109J

-0.1
*3.1

0622690555

-ft5
-05
*05
-L5

QM6B97766

-o 1

-O 1
-02
-01

*0.5
-05
-03
-02
-03

Phoenix Assurance Co LM
Phoenli House. Rein! If! Hill. Bntiol
Lite Anrarae Funds .

vueaiih Attd . . . 1474 4
Eb-rPh Eq I4J42 41
Proxlen Wra FnMi
Phoenix
UK Cgu>l/ Am
Inlet noLreial tux . .

Froortly Acc
Fixed inuiecl ACL
Mbryej fiu
Bldg. 5k Link acl
Special Miygrt Acc Q
PmiHHe/Fiimltagtea
Inuj GrdlttllACt
Am Smllr Got Acq
CaoualTi: Ace .

.

JaDJ"&CenAec . . .

Amwican Turn Ui
Secmery Tyi Ace.
Ssecial Mnqd Sec . . .
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Special SB 5 k,
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HinB.41
(Oialooo
•OUUJO
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107 5 107.5 114.4 -020 0.00
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51 01 SLOW 54 74 -0 U DJ8
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27.81 27.81* 2B 05 -002 9J1
24.90 24 90 26 64 -0 01 4ja
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125 B 1258*135 0 -010 4.26
27 24 27 24* 28.76 4)00 648
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172.5 172.5 183 6 HI IhkjQO
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b2 77 62.77 67.08 *0 Ok) 00
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Guinness Mahan Unit Tst Mgrs Ltd QOOOTF
PaBo*442,32Slllliiy4l-Hlll.ia OT
European Growth ....6)65513 66.60* 7L26
Padrlc Grawlh b 1 6036 6150 65 80,
Global Growth b
Secewwy _ 6
HlghlacaM b
Do Acorn b
NorthAnwfm 6,

Tritoe Bor 8SII to _2V
Do Accum.
B ...
SlYkn*

rta 2*i
t HI* Inc*- 16
ntUSImU* .J
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413.0 413.0 432.8
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Manager Gretg Middleton

,-6239333
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HL50 55Z
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eUD049
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Hamtara Generali Fund Mgn Ltd Q000JF
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PnSwSlnVB ^^68.92 88
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J|l74
UKGroarth Si 75.04 75D4* 79.62t-02SH82

Hambfos Unit Trast Managers Ltd (lOOO)F
Attnln. 5 Rayleigh U, Huusa, Brectwono, Eton

) Dealing 6277 2(^010
7021 7L01 7534
55 42 55.42 58.80
123.9 123.9 131 B
1155 U6 b 123 7
B434 8934*95 04
60 23 60 23 64 42
1513 1S13 160 5
BL46 SOM S7.74
72.24 7224*76.63
1125 Ilia* 119 4
36 7B 36.78*39.13 -016)1.87
45.71 4971* 4&63 i-01711.75

75 90 76 27 8157 HLffi 0.93
58 86 54.20 6332 -037 0 76
5951 5958 63 72 -038 535
99 54 59.77 63.92 *010 271
80 27 SO 71 8632 -OJS 3 15
85 50 86 23* 92. Z2 -did 1.70
7936 80 03*8559 HUB 1.70
65.40 66.07* 7066hO08W.46

1 Laurence Pomaner H

Citicorp Unit Trust Managers Ltd UOOOTF
Admin: S RayWgh Rd. Hatton, Brentwood. Essex
Enquiries: 0277 227300 Dealtor 0277261010
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114.9 114.9*1223

ifti m il1
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B
29)128
82 1.12

+04 044
-04 060
1-002 L04
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Bridge Am Gen Inc.. 5
Do Accum 5
Internalloaal 6
UK Capital b
UkDMdend 6
SV Model Pfsllo. .24 12.65

%\iKMum,
193 0 193 0 2053 -0.2 241
194 2 194 203)6 B -0.2 232
123 6 123.6 13L6 -0.2 2.49
1469 146.9 156.4 „. LfcO
2663 2673 284.6
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UK Special Sits .. 51314 2 314 2*334 9

Arfaotboot Unit Tit Mgmt Ltd UOOOIF
131 FI nshoy Paretnent, ECZA 1AY 8).-b289876
Wlelet Growth he .5|L34 5 137 0*145 71 .... 0.40
Do Accra 5 1410 193 6*2050 U.40
wirier OrtlY Ira .. 5I5Z05 5431*57 78 1 16.60

Arkwright Management Q400JF
1 KhgSt. MaicbesUrJMb03AH 0bl-832fp«2
Grewth -SjujbAO U.4.60 127201+03038
Income . 5(5664 57.40 6L07 -OOhBJl
ImerruiKxuf S'. 151.22 5147 54 761-0171138

Asset Unit Trust Mngrs Ltd (0900IF
ZORtgemSueet. La*po5WlY4re

,
01-8395688

B & C E Unit Trust Mngnit Ud UOOOIH
Manor Rural. Crawler RH1020P _ . . .029326911
BiCE-OftssScb* itlftLaa 62.99 65.6lT u)T30

Baillie Gifford & Co Ud O40D)H
lOGlenflnla: St, Edinburgh 03!

BG America V. 511636 163 6 1740

7864 7854* 77
81.97 BL97 8638
58.26 58 26* 61.97
5685 56B5 60 47
60.14 6014 63.97 -003
.1423 1423* 145 9Rj0l

Reg* Home. 43-45 Ktng William Street

Loreto EC2» 9AP 01-234 5600.
Bridge Cxltooended) IT - - -I .... f

City Financial Sens & Invs Ltd CUOOiF
1 While Hart Yard. London Bridge. SE1 01-4079966

City of Landan Unit Tst Mps Ltd Q100JF
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Ntoigw PUb. Bristol BS20JH 10800)373393
AmsrKan Gwtn ..- b| 2825 2S64 30.47

US Majorca 5
USSmaller Co‘t 51

II. EC4R0BA

Fleming Private Fund Mngt Ltd U200IF
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Fieri. Inc ffollo....0)8784 B7 84* 89 97 hOK.Ki.96
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Foreign & Colonial Unit Mngmt CL200)F
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tow 205
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... . 3.62
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03 J37
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HU4 036
-021030
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High Income 5
loti Situation 5,
Japan 5.F*-EicM....5|
NarU American M... 5
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Scandinavian H 5
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Admin. S Rayleigh Road. Hutton, BrentwooitEsiw
Enquiries 0Z?7 227300 DeaUnoOZfr 261010
Famrlr Henderson.- 5k, f 60.7 603 64 761-0 MH795
Fomibrof Fudc-SktlbObb 6056 64.93 (-02310.67
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-010B60
~C.12I0.63
HU0B.44
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-00716 92
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-on)(aoi
*016(0.79

KflSoftO
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Far Etoern ..5^14 40 114 bO 127.90
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HggtoaKtatoU-21,
H«iEmbctoJ2-2<i.
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UK Growth 5
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Special Sits Skat
ukan Units) 5k, t

I223BM24065[<
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Fonbaw Watson U.T. Mgn Ltd Q630>F
57VTctariaSqpart,BoiUe. BL11LA 0204 13363
Managed Tit -.5(5053 5052 54.07T?_!&.47

Framlingtou Gram (1200JH
3London Wan Btdgs. EC2M 5N0

2838 2838 30.19MUB

69.63 7116 7431

BC British Gwth 5
BG Con, A Geo ...5,
BC Energy* 5i

BG Eureoe 5i

BG Income Gwth. ...5
BE Japan

, .
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BG Pacific 5
8G Technology * ...5
Japan Ecct Scot 13F 2
HtoEuttomdoLF^l
IKEmtotootoir .S

36.65 36 65 3899
64.51 6451*68.99
32L7 328.7 349.7
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58 60 58 84 6259
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356.5 3565 3793

-2266066
,-0 1 0.00
(H)0b 1.97
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+1 4 059
-08 L15
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-0 9 0.00
,HD1 1 27
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234
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Bank of Ireland Fund Mgrs Ltd O2D0JF
36 floeen SL Utadno. EWS 1#N , .

01-236'"'
Brll&Dmu 5)177 6 1SI.S 1923
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Barclays Unicom Ltd QOOIDH
Unkari Hw. 252 Romfi
Uroaun America F .SV
DoAnwRioNHyAo: 5t
Da Aun Ace . . 5V
Do An-line 5>«
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Da Em Gwth Acc- 5V
Do Euro Gwth loc ..5k,
DoEnmpt 5
Do Faira Income ,5V
Do Financial . . _5U
Do 500 5k.
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DsDHAFuha . ,3V
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Do hnl Income ,5V
Do Jpn 6 Get Act. ,5V
Da Jon ft Geo Inc 5V
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Do Lritart (el — 5V
Do Reentry - . -5V
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Do Special Shi ,5V
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. .. . SV
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97 00 97.00*103 8
9755 98 25 UH8
94.78 95.44* 201
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48.13 49 72 53 03 -OOTli
4669 48 2S85L44 -008 J

205 7 205.7 219 4 -03 i

155.4 155.4 1658
66 46 6696 7X46
6539 65 91 7030 -0Jato49
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49.72 49.72 52.42
67-38 6738*7168
74.08 74 08 78J1
4534 45 B3 48.75
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49.54 4934*5242
53 60 5360 56 72
5530 5530* 59.14 i „

... 5655 5635 60.48 WU5ID33
ForenriyUltw Kanagtonnt Co LMF - +10779 109.1 115.4

107.9 109.1 115 4
102.9 104 0 UOO
1052 1063 112-5
114.4 L15.9 122.6
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Lyttao Way. StottoK Herts SGI ZNN 04» 744840

-
1 -.614097 4162*4431.-. 43

27.54 28.07 2986 -001 69
2937 2935*31.43 -005 0.5
2839 29.40 3L27 HU1 3.4
24 48 2523 27 20 HL01 4-1
64.64 6653*6838 +LB1 2b
5631 5737* 5935 -015 27
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CU Far East Gth..5<a
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Financial s
(Accum Units) — ...5|
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Financial 4V 09913 19913 21ZBF827 2-48
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FBph lactoe Fatnh
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Amer Smaller 5k, 5589 55 89 5931 *023 I DO
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Srltljh
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29 Abcmarle Si Locdon W1 01-4933211
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Friends Provident UnK Trusts Q0001F
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DeaUog:0722 4U411 JdmlniDnZ 4U6Z2
FPEinrity Dht 5 I0JL52mg 322.44 -049 230
Do Accum 5 a? 09 541.90 57b 49 H)8B 230
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Smaller Cos _..6
Special Sits 6
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7638 7638 HL90F

1653 1653 177.0
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1
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77.68 7874 8355
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Japan f 6
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Earepean Exempt - 3
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North American 6
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GA UnK Trust Mngrs LM Q000M
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Grewth PettMlu ..5V 5L86 52.46 5561H)L7k
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. . .5
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USA General -.5V" cSto ...5V

UKEMityAcc S
Mwnattoallnc 5
Irneroailonil Acc. ...5

Prehhrty Sh In 5
Progeny Sh Are 5
UH A fixed Mine—

3

Oh & FIad Im Acc 5
HMUncsinr —5
High IncomeAa ....51

3821 38 ML 4H9fo«|
40.48 40.48 4363
43 49 4339* 4637

1

47 23 4734*5036 -002
32.02 32.42 53 77
55-14 5536 5911

Crown UnK Trt Services LM (1200)H

2.6
26
0.6
0.6
20
20
7.7
7.7

IS

6L36 6136 65 74 -0 01 kl.bO
85.78 66.03 92.01 Lojlto.lM

64.76 64 76 68.721

Kleinwart Benson UnK Trusts LM a400)F
10 FmchBrch Street Loudon EC3
Dealers: 0635 52K25 Admin.01-623 8000

Tre*S
”' 53 84 53.04* 57.28

57.49 57.49 61.1b: ..

.7* U1_SH)J
“ 2403f

-

186 7,

348.9|

(.2 307.7^+0.71436
9 988 10062* 10.70.
10 02 10 099 10.73L .

50.09 50 09* W.2^hO 03(3.75
50.96 50.96 - 54

Extra l i icumu 5*i
jAcpmi Units} 57
cm View... 5
(Accum Units) 5
Global Income-... 5 >j

(Accura Units),... 3 >j

Hl*i Yield th
lAcrnm Unto) 5*
PPP Incorne 5lj

(Acmoi Units! Sly
SmllrCMDhr 5V
(Accum Unto) 5V
Capital Cmwth Trusts
Amtr Si*lr QaV 5ki
(Accum Untolf - Sty
NormAmmon* - 5Jy
(Accura Units)* 5‘x
mmipBN^yirt Jn

•030(0. 10 (Accum Unto) 5>y
Earopnan ....... S‘y
(Accura Unto) — 5*i

1009
-03 1000

339
+0.1 33903 436

+003 13.75

Crown House. Woking GU21 1XW

For Barrington Trusts see wrinwgrt Batten lad

Beil Court Fun) Mngt PLC (1500JF

Q48625033

11 Blomnelii 51 London EC? Ml 2LB 01- 74 »23/4
FarEasura....^ ...312385 2383 254 0 ....Kip
America -.3 214.5 ?i39 ??!) ^86

376.0 389.0 410.0)

BKinp5gate Progressive Mgmt Co U200JF
15 Si James' Place. Lq
ProgreKM Inc 5
protest I re Acc ...J
International fne ..5
lutenulional Are ...5

Can A F-vetgn Inc ...5
Can A Fmei gn Acc ..5
Special Sits file 3
Sprcuf SillAct —

5

adouSWLA 1NW 0 -4938111
ULT7 2199 2321 *0011439
00.91 3130 3303 -002 419
OL59 2189*23 IQ -03 3 41
E2780 2839 29 75 -029 3 41
256.4 256 4 270 6 174
291.1 291.1 307 J 4.74
2292 229 2 241.4 . _. } 54
234.4 234 4 247 4 D34

Brewin Dolpftin UnK Trt Mgrs Ltd (09D5JF
5CUtsajrSt. London EC1A9DE 01-248.4400
BrewInCaoUal- 5V1197.4 197.4 2JO.O|-1.9lL82
SwtouDMitod. 5)j 4967 9967 10b 0 -0 94
BremaiutGlhlnc. 5V 235 8 235 8 230 8 -1 JU.73
BnwIaUKAGcn _5Vl47» 48 89 52.01 1-0140.61

Brawn Shipley & Co Ltd (lOOOjF
9-17 PatytDtMIt. Ss Hjrwrtfc HU) 0444412262/3(415
Mngd P’toHohK ... 6|10L2 101.2 106iT-o!4pLS4- *175 0 175 0 187

J

1 -

1428 1428 1528
26 40 Zb 40 2835
21.28 2138 22.94
2L6b 21.7b 2335
323 > 3253 343.8
167.6 167 6 1793
3186 3186 34.12
90 54 9034 9689
UbJ 117.9 126.6
99 01 99 01 105 9' -
32 25 32.25 MbClHUtBS
6738 6733 72.44
130.9 130.9 1401
7231 7031 77 60
355.1 355 1 383 5' _
222.1 222.1 2W.Bi-0.h

Areeriemv 6 1S59 157.6 lbS.6 +0 6 D36
Canadian Gwth 6 29.52 29.68 31.74 HU5 0.45
Eixttwan 6 1468 147.9 1581 -0 6 0 1

Growth 6 353.b 3573 3823 — .. 23
High Income b 387.6 392.0*4193 +03 385
Ml TertmalOBr b 1402 1402 149 9 -0.4 0.79
In Trust Fd 6 37 71 3828 4o»5 -001 0.27
Japanese, 6 3051 3053 326A-09 00
Mngd lot EdnHy b 3645 36.45 3898MU9 L79
Dhnensimai Trt Mangmt LM (09051F
13 Charles IISlxM. Leaden 5W1Y4QU 01-B3987U
Ejwtweax Small COS —0U^)5 12395 126431 f -
Japan Satan Cos . OplHJ 131B3 13443 -
UK Small Cos ... . 0D4945 1*99 5 15B4 1*. I

-
Discretionary Unit Fund Mngrs aOOO)H
UO Greta Mlddieto*. 66 WllspaSt.EC2 Dl-3778819
Dhe me August 31 _ 5|1709 179.1 188 j] .._U29
DeAccwuAugunSl 5lJ28 0 343.7 3618) -— 1329

Drummond Fond Mangt LM U400JF
1 While Hart Yd. Lgudpo Bridge SE1INX 01-407,
Glen Cop Fdlnc „TTiSf49.46 49.46 53.841HU2
Giro Coo FdAre 5 9134 4L.34 99.44 Ue24
Glen Inc Fat* Inc ..,-5 97 15 97.15 105 2 -0.1
Elm kuc FundAce . .51203 9 203.9 ZZ0al-O2
Domen i I Trust Mngmt LM U200)H
54St June'sSLUmtoSWIAUT 01-499.

Far East AGrii -. 5k, 18340 18350 19630 +110 000
Enrepun 5 V 364.00 364 00 38930 -020 D 00
German 5V 82.90 az.98 8821 -090 030
Inti Income SV 5990 59.90 64 06 -tUb 5.09
Ww*r5pccSm....5V 8227 8227 87.99 +08} 0 69
UKSpecStU- 3V 6531 6531 70 23*005 1-00
GMUPregSmAcc —M 6200 6281 6718 -002 1.60
Crib* Pit* See lee 5V 6129 62.09 66 4lL+l021180

Cartmore Fund Managers (1200)

F

Gorlnn Husse. 16-18 MonuuieM Street

Londoo EC3R BAJ 01-6231212
Drawingso*yi)277-264421

hnestdr Sendees: Fuarim 0800-289 336
UK Grewth Trtwta
British Growth-.. .5(30 44 » 44* 32.63 -030 260
Practical to On* - Sl«81 89.81 9638 <0 19^39
Oo (Accum) 5070 82 17082 183 70 HU4K39
UKSelOnes 301233 112-5*120.46 -0Z3LL50
UK Smaller Cos....-5019.07 11907 127«l-0igOl

(Acorn Ue to)
G eneral Ska
(Acorn Unto)— 5*j
WJ Rectnery 5
(Accua Units)-.-

3

Japan..—
(Aceurr Units) .— 5
Japanese Special .5
(Accum Uofis)..—5
Master Aream 5'

Pacific
'

(Accum Units)

Smaller CM 5
(Accum Unto)—

3

UKE*fcrGro*tft.„5.
ttreautunto)— 3>a

M.« 68.91 7331
7030 71.01 7534
62.97 62 97 67 07
75 24 75* 80.14

73 89.73

-0 18;

hO 19

1.73* 9581.J-OIB
?L04 9LM 96 60 HI-18
U6.2 Ub2 1232-03
146 9 146.9 139 8 -0.4
30J8 30.18*3231 -006
•L04 41 04 43.66 -009
247 7 25034 2bbJ +3 1.3613 3651 3884 +46(230
1513 1526 1623
1658 166.2 176 8
436.4 436.4 46324,
4412 4412 4683
190 7 190.7 202.4
19L6 191.6 203 4
J9BJ I'm. I 2103
2313 2320 246.8
264-0 2b41 2BL6 40 7)034
1253 1253 1333 -O.Zp39
1549 154.9 164.8 -02UJ9
34.95 34 95*37.18 -0Ejl32
59.73 59 73 6334 |-IUh1l52

WOO
p.00
124
124
hs
134
134
228
228
230

,1.26
1126
10 00
6.00
to oo
p.oo

. 3.05
403(034

Extra 5
J,
5

iaaas»i
Frontier Martlets

SI

66.84 6684 71.49 -0Q3R
28 95 28.95 30.96 -PUbt
34 49 34 49* 36 89 -0<E5p

came 5(U897 U8?7*1Z73bH|«
2339 2339 24B4M01

- .38-41 3041 4087 HI» 0 00
Gtobal 5 19635 19630 209 02 H)4fa 0 19
«Obal(DlsU S 185 93 im 93 197 98 +043 0.19
GUballncAGtn ....5 90.07 90.07 90.12 -002 4 47
Gold Snare —.5)670 1670 1791 -002201
Inti Kussoces 5 7B21 .7821 83 87 -GK 1 83

ywtd*

a

icQeery -5IU7.80 11780 125.99
Drtmsi Trnto
American 5 92.67 92.67 98 B7
AmerieMSetOpps-S 3875 38 75 4131
Australian . 5 17 49 17 49 10.64
Ewosein- -..5 64.68 64.68 68.78
ErawSel Opps 3 87 04 87 04c 913b
For East 5 16261 162.61 173.01
Hritod American.. 5
Hong Kong 5
Japan -. —506590 165.90 17635

40 87 40 87 4342 LM W 35.94 38 43H>2jH 12

+40310 40

hOO!p92
-4 Oh 0.00
M)03 Z73
-002 0.72
UZ4 3 00
k)71 000
klU 0 50

8534 85 14 90 ftOl. _ - __
8137 8137 8633Ui7l034

MBgdP*fd)iaAee....6
UK General 6.
Com A General . ... 6
European ire b
EinpeihAa 6,

Exempt
Financial

Carman .

Hijn income .

.

Income
bxl Income
lull RetoietTA
Nor+h Ame+iAlA
Orient*
deanery .

Smaller Cos Acc
SmallerCn Inc

Ouronll Dutch GtA . 51

Ounenfl (ml Gth ..5V
DinatnU UerumGU. .5
omwrnasa sv
DmeHISWInGUi. 5V
Oumeiul UKGU 5V

67.65 67.65 7l.«6|
3S88 35.0*3817
49 45 49.45 52.60
43.02 43.02*49.76
34.49 34.49* 36.69
4910 4910 5223

-0 7.
-0 4b 10
HUD [7.25
Oil 24
eu,
-17 278
-23 394
-016060
-026 5.80
-0W5J4
-01 630

-0J9
+0 9p3B

OT®

Dumaiit UnK Tst Mgmt Ltd 0200X1
- 54 St Jama St. Loreto SW1A 1JT

137 0 137.0 145.7
1053 1053*1118
105.2 105.2 1119
115.8 U5B 123.1
1083 1083* U4.0

M.Rmelstiai Terrace, £dihfirg» 03
BrllWiGwthF

. .. S|B)2J 204.8 2179

-0.4 D.00
-0.1 «.27
*1 0 0.00
+1010*

LZ8

Brvcoart Unit Tst Mgmt Ltd a400iF
Hesketh Hit. Portmau $1 W1HJW*

%

C|-935.6’K
Inaxnr Growth 11207 3 2078 2141

Budkmaster Mangmt Co Ltd O20QHI
The Stock E+chJirje, Lfxson ECP 2JT 0.'

"

1419

Eumglns Gwth
(Accum UnlU)
Fellowship Tit
(Accum Units)

General Ire .

(Accum Uniul

67 JO 67 30 71.17

68.83 68 03 72.79
70 13 72 JO 76.71,
7190 74 32 78 64 {-*119

326 3 335.0 3654
551 5 5663 6006

-dfl+fea
|2 23
il 52

,

lS2
2.96+0.4

Dwre*IBftoadu.5V
DneNCeiraaiSih.. 5V
CrareJhanw&Bi -SV
ItoHSpahMEa SV
OgraceillncSutgr 4

Dnedin UnK Tst Mngn Ltd adOOIH- - - — - - -315200
- -fl 7&2?

187 7 138.0 200.0 +0Jp.45
3383 338 8 360.4

* ' ~
163 9 1643 175.0
3033 303 7 323 l

1092 1+011349

EFM UnK Trt Mngrs Ltd 0400X1
A Melrille Criscem. EdlnPorWi Q345HNO SZ6

3)0447 04 47 89 75 +402 1 11
' 1523 1523 1620 -02 L23
26.42 26.4M28.07 -401 6.86
3299 3299 34.96 407 0 86
224 7 2264*240 6 +0 4 3 43
179 8 179 B 1910 -0 5 4.45

2803 280 9 298.4 -0 1 0 75
26 35 Zb35 27 97 Ml 12 -

38.06 3606 4044 .... 074
57.20 57 20 60 65 -012 -
230 2 230 2 2441 -14

European Gwth vF 5
Far East ul F 5
b+cameF 5
Jap Sraltr C« (I) F 5
Nth AmerU) VF ....5
Exempt F . 3

»EBRU
Med Term BalkP .. .0
ChuUgusf 0
UKEquIivf .. . 0
UKCnergbgCotf-.D
American f 0
Japan A General* .0
Emeeanv... . . .. 0
lam Linked GIRf 0
Fixed IrtUrefl f ... 0
AnrEnentagGnT .0

DrgmltV 0
Picmeo 0

UK Capital Sent 12 -0
UKlraAGwthSqpU- 0
UK income Sept 12 0,
UKSaCoiG(hS*tI2_S|

tejMisfcss&s ESSSFmm ssii

LAS UnK Tst Mngrs LM (20WUH
93 George St. Edtotwroh EH2 3JL 03-2234908
European 3^15336 54.47 57.95 HIM -
Extra Income 5 V 2430 24.77 26.29 1001 6 57
FarEast Sly 2533 2533 2695 +002 -
Income & Gwth... 5 v 63 bl 63.61*67.67 -007 4.92
Inti Growth „_5V 43 42 43.95 46 76 -005 L97
Japan 5 VIM) 62 6® 62*64.49 -ojg -
Hth Ants' Eonity..3'j 33J7 3364 3579*0090.72
UK Equity 3^169.24 69.79 7424^038034

L & C UnK Tst Magmt Ltd (09051F
Plmy House, CepthaHAwr. EC2fl 7BE OL388/I800
income 3(641.7 679 4* 693.21... |4 81
Inti & General .... 31 3553 37L0 3783 1 .... U30
Lanrentian Unit Trt Mngmt Ud 0200X1
16 Buchlngtam Gate. Londua S
Growth Trust .5 1823
h>*i Income 58f

'

emernauonal.. . 5 «
UddertaluM 4ssto ..5 V 6J
Eat**u nioMXcaS-.b 6L
Jure U-.jted Asms - .6 4923 5029 5330l+O0Bl026

Lxzard UnK Trt Mngrs LM 02001F
Z1 Moorfleids. Luton EttP2ffT 01-588^723

292.4 292.4* 297^
316.0 3163*321.4
212.4 212.9*2164
184 4 183.9* 1+733
6780 6780 6880
6364 63,63 6453.
SLOP 8196 £3.87japtfiecaswur - ol

395
a IB

..... 3.47

._. . 2.60
LOS
L69
10.00

osssapjs
UWB Bk Uftrt Tst Mgn Ud -CtfbL,

Oattevnlw. „5 - _ r _

BJBS!F-1 SSiSSISa KlS:S
Japan Growth ft 12638 12638 134.44
Da (Accum) 6 IS, 82 12b 82 134.91
MmUrTriDl J 51.08 SLOB 33.77
Du (Acre ra) 9 52.85 52.85 5563
NAmerian&Ga.b 1463d 14£54 15589
DaUeauB) 6 164.69 164.68 275.19
NAmS*Ca>«nc_5 02-29 82-21 86.62
DdUOKun* 5 824+. 82.45 86 79
ftKtflcBaslO™ 6 raM l+KUMZU-36
DotAresm) 6 W832 20822 221 51
StolUGn& Racy. ^3 OT DO 309 00 325.26
Do (Actum) 5 XZM 3ttB9 381.98
UKGrowth 5 7035 7035 74 05
Do (Aren*) 5 7422 7IL22 78J3
WarMwiaeGwtl .. 5 0033 25033 26J30
Do lAccum) 5(73850 35&30 377.15

London & HttdKstar Tst Mfflt tXODOIH
Wlwtto Part, Eie»«rEX3 IDS 039a2S»73

40 59 4L04 44.03
6238 62.68 6725
53 94 54 76* 58.75
44.79 45.49 48.81
54.70 55.10*59 12
47.46 48.10 5J.6J.HU2l

HOW-. 6

1

InceronMnal 6
Japan bl.
TYtof (rrr InBU._-.6(

M & G Securities (y) (09I5JH
Ibree Owys. Tower HIU. EOft 6B0.
Cun Serwus 01-6264S» Unit DeanegOMSS
Aito&Gneral 5 S5BB 287 5*304.0 +“
Actum Uniul 5 wsjy 347-Z 367 2 +
AmcrKecmere 5)2342 3265 3*53
(Acorn tlultd 5 160.97 364.4 385.4
AmerSnrtlrCw 5 67.64 U930*73J0
(Accum Units) 5 68.92 7030 74.60
Aannkpslan 5 126.63 126.7* 1343
lAccum Units) 514236 142.9 15L5
Owriftxed 1 4293 622.9 629.2-
(Areun Unto) rnzn 1964J, 19843 -

Cmanudto 5 181.02 2S7U 303 6 4

(Accum Units) 5 194j3 3943 417.0 a
Compound Growth _ 9 A3 84 663.9 702.1 -

CrancniaB Growth.5 174+0 W7 628.9 -

Omcnlan hegme _ 5 92.72 2980*313.1 -

Dhridcnd 3 *7 99 656.9 694.7 -

(Amu Unto) 5 SHU 21534 22775 -

Europe*, 5 PI 72 324 4 5431 -

(Amu Unto! 5 389.77 3+0.8 416.4 -

Extra Yield 5 J63B9 368.7* 389.9 -

(Accura Unto) F»M 902.1 9540-
Far Easton 5 E02J7 202.4*216.6 -

(Accum Unto) 5 9586 255.9 ZIXB -

FmduttoTsts 3 +03.97 4103 4343 -
(Accum Unto) 5 >7430 6850 724.4 -
GereraJ 9 ««04 99435 10313 -

(AceumUstoJ 5 2201« 22883 24203 -

Gilt famine 5 56.72 5680* 5930 .

(Accura. Unto) 5 107.73 107.9 1333 +
Gold...: 5 47 33 47 40 50.10 a

(Accura UUU) 5 5233 52.70 55.70 +

High Income 5 *74 32 4820 509.7 -

(Actum Unto) 5 MM«c 1*77 fl 15623 -

Intunatnl Growth... S Utott 1090.9*11533 +

Ukaan Units) 5 U95« 1813.9 19203 +

basnatimi lnc. M..5 73 4d 74.80 79:10 +

(Acxzxn llules) 5 85.01 86.00 9090 +

Japan £ General ...J IMLM U<53 1210.9 -

(Acoun Unto) 5 12344 1228 7 12993 -

Japan Smaller Ccu ..S 13888 1392 1483 +

(Acrem Units). 5 LJ9JS6 1403 149 4 +

Midland 5 um+n mm U74 9 -

tAcema Units) 5 29225 2999.1 31713* -

Pemtaiex 2 74425 7443 762.9-
Reeo+ery 9 16402 6760 714.98
(Accum Units) 5

Greer* 6

1

Inoo+ne&Gwth 6<
HUa-Mtfengl bl
Gill .6
European 6;

s b
EJnergtagMtu 6
UK5autfterD»-....b
Safety First _5V

34.96 3638 ,
24 23 2529* c^ 1.90

2639 26+0*28.651

MuMdit UnK Trast Mungtrs Ud 02001F
18 Eari Street, LondOaECZA 1AL 01-6383757
Matdau General..™5 114.02 11402 116Jll.Zl4.7a

MandJfr Grotgi PLC 0200)H

Bhf^S'lnlf^rjRSa.B 1288 lSSJ
Growth Unto SVlBo 138.1*147 0

1736 178.7 190 2
39.64 54 64*61.73
168D 17L.9 182.9
1683 1773 188.7
B9X5 91 77*97.63,
1381 140J 1443
6033 fa1.60 63-54

Marfcs & Spencer UnK Trust LM a200>F

£?i^k* PhS^JVl 116J ^LU*3 124^+0^^41
DdAceom- 5%IU73 117.7 125JMUB:41
Martin Currie UnK Trusts LM (09051H
48 MeMik St, EOMnrah EH3 7HF DtnaOTl-2204924

c£r..75|Tlfa.4 117.0 Ha 21-0*1034

High Income 5V
HlghneHtugGIt^ 5V
hot Growth JV
UK Smaller CBs... 5

V

Nertt American ..JV
FarEast SV
European....^ 5V

FarEaKO+toMto)..

tEBS&ar.ri
iml Growth _J
Gwth & Recovery

5

Inti Income —5VHM Yield 5V
Ctorltles. 5V
Japan 5V

6442 6432*68 28
58.44 5882 62.44
3883 38.83 4142
604.9 616.0 653.9
60.86 60 86 64JO
5244 52.74* 55.98

-HI 00 436
-OJA 0.94
+007 137
-L2 038
-021 2Jfa7

-013 537
5136 51.67 54v85H0.0f|8jM
94.70 94

SEAsla - 6
DKGrowth K4-U...6
UKHigh
1 WhiteHartYd. Lixldi

MU Recueery Acc F- 5;M Hecouery Inc F--. 3i

Mayflov

’5)354.1} 363.0*3863.)
5I2S2J 2893*3079

American Growth.. ..5

(Accum Unto) 5
American Mead*.... 5
(Arean Units) S
American 5m COS....5
(Acorn Uniul 5
AoHrSmCasExeBigt-Z
(Accum Unto) 2
British BricCHp....3
(Aczwn Halts) —5
European Growth..-

5

(Accum Unto) 5
Eranpare IncooM 5
(Acorn U+Hls) 5
Exempt Scut 13 F....2

(Are Unto) S+jnUF-.Z
General— .... J
(Acnan Unto) _5
GIK 5
(Aeon] Units) -.5
High Income S
(Accum Unto) 5
High Interest —

5

fAreumUriU) 5
income —.5
(Accum Unto) 5|
btomdoni 5,
(Acorn Unto) 5
Japan...—..—

J

(Accum Unto) 5
Padlk 5
(Accum Unto) 5
Ponfolle 5
[Amen Units) 5
Recovery . ._. S
(Accum Units) 5
UK Soul Mr Go's—

5

(Areum Uoto) 5

543? 54.29 57.86 HUB 1ZD
65.77 65.77 7D.10 -Q07 320
54.96 55.83 5936 -020 9.00
55.71 56.61 6038 HUB 0 00
5533 56.07 5731 +007 0.07
55.77 56.52 57.97 +007 987
5735 57.60 61.45 -0 U 232
6022 60 49 M33 HU2 ZJLZ
1728 1728*1848 -DO 010
1B3.7 183.7* 195.9 -LOO CLIO
77-35 7735 82.29 -056 3.74
87 62 8762 9322 4)63 3.74
5703 376.7* 386.4 fSTO 383
6208 631.4*6475 +610 383
387 2 391.1*4173 -040 252
6745 681-3*7268 -DBB 252
83 18 S 87.67 -OJA 8.06
115 4 115.4 121.6 -0.40 806
5253 5253*56.04 8U b.70
5786 5786*61 72 -OJA 6.70
42J0 42.10 44.75 +004 B.76
*988 49.68 5281 *001 8.76
120.6 1218* 1298 HUB 5.08
150.U 1S2.QW162J -OJO 508
3«3 3423 364.6 -0HL.71
442-1 442J 4718 870 1.71
2003 2003 212.7 -031 0.00
2D5u6 205b 21B.4 -020 D.OD
62-61 63.83 6889 HUM L24
63.94 65J9 6954 -004 LM
57-34 57 40 6UO HU1382-
5897 5854 62.44 HUB 5.82
313.0 315.7 3368 249
3548 357 7 38L6 249
5631 37 24* bl 06 -007 2.99
38-84 3982* 6381HMD 12.99

Merlin Jupiter UnK Trt Mgn LM (09051

F

197 KulghUhridgc, Loodoo 5W7 1RB 01+5813020
AnwricanG*! 5 U&5 119.4 127.0 +0.5 D.BO
income 5 +17.28 +»80 105.1 -HU 4.03
nantasAGcreoJ — S 1253 126.6 1346 240
SOecU/ats.. 5 35.78 36.76 39.10 +a» 3.42
mwnntiannl 5 6U6 63.85*67.92 HUB U73
Ecology 5 65.08 6681 70431+0371160

Metropolitan UnK Trust Mows LM UOOOIF
3Daitalam.PotunJ!vEN61AJ. 070745184
Earogrowlh Plus .. .6]
Global Growth ...3V
Glohal brame Acc.-SV
Co income _.5V
SunriseAccngi 6
UK G+wth Acc —5V
UK Income Acs.... 5V
Dp Income SV

66.74 67 75 72.07 WDltoftft
4803 4830 5138 HUB 0 49

I60« 6L.36 65.28 +005 1.06
56.98 57.49 6136 +0® 3.27
688b 7038 74.77 HUB 0.00
61.03 6233 6631 HI32 151
73.45 75.46* 803B HIOB 3 74
63-37 70J7M74.72MD8M81

Midland UnK Trusts Ltd 020OIF
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114 Bbdp
20V 15V
124 9V
424 284
8250 333p
36H 17V

*&
174 137,
22 i 14U
230o 107a
39V 25V
17 V 10V
389b 218d
597b 278ft

”h Mb

W dl

Stack
Abbott Laboraurtesl.
Alwobrny & W lc ..

Ann 51
Ambase Corp SI
Amdanl5c..
Amer Cyanainia S5.
Amei Ejpress 60c . .

hirer MedialM. SL.
American T. AT. SI.
AmeritecB *1
vAsIam erica Eduityl-
BanlrAm erica Sl£...
Banters N.Y. 51 ......

Bell Atlantic SI
BellSouth Corp
Vfiet/iirtiern Seed *8C-Rad Lab*. A

urine
Brunswick 75c...
CPCIntnl 25c
California £ngy
Campbell Soup 15c..
aaaUaaiutueS124...
Own. Baiting Copn._
Ciuy*1wS6V
CJticnroSl

CityFed Fin. Con)
^HgnxfalmollveSL
Cem'lBantCorpSA..
vCoriDratr Data Sow„
Sillloet Sftwr lc
)ana Corp SIau General

)un& Bradsirtet SI.
Laton Corpn. 50c
£dillnlnc

FPL Group lc

Price +or 04;
£ - Gross
404c *V SI 40
<75p *7 30c
174c -v 80c

10VC <4 20c
1CW <4 blOc
36V . *135

23,:« *i% 64c
15* *V 472c
25 1: <,'. SL20
394 <V DS2.92
555n -2
21 4C. 60c
344c -4 52.08
624 -4 54 OS
334 -V S2.5J
U£c -i Si.00
ltfv -4
194 -V SI 12

lOIjd 44c
40V -A 51X0
825*
3040 92c
24*« <4 S236
23* -4 52.72

17V* <-4 SI.20
20Ve +4 11.62
137p <8 4c

39 '«e ft *51.48

16V -V 80c

g»<r :

«-2 51 “
374 -*l 52.00
414 -V HS2O0
11 +4 7Dc
2M -4 52.28

Continual on next page

Offer r «r vMd
Met - Grass

Kendenoa Muagnmnt SA

SSS*V5SSlo^"1*13X1 1427 .....

J»»5«lrCaFflta_ *18X7 1962
Pacific tetfoHtt *11.07 11 70
NlkAtaarlcan FMta- *5 10 5.40 .

Earopcan Partfollo.. *7 *a 7 82 .

—

UK Pvtfoflo *638 6 76 _ .

Global Portfolio. V*JO 9 83
FTudMPBrtfaOo £9 72 1020
Dollar LtaaldICI P'taNB— *0X279 OKWI .

SUB LMBUIty PfoHoJ01349 13379 .....

Hcndcrsoa Global Strategy llcgnit SA

- ^p2»nS
^S1056 84 I-

Patrimony F4 Sett 13 1 *106596 I -...I

loot Inti Ud
,

..IKstllkl SJM
l_.l £0.963 1X68x1

-0330 4X7
.....I 4.00

-.i

i <0.05.

NM FioanclaJ Moot Inti Ud
,NM Hang Kane Fd ....Twill 111 SJW -0330 4A

Ire Ikubenti Prop Fd.. I £0.963 1X68W. .....I AC

National Mutual Insce Co (Bemoda) Ud
Km Ini Mned Fima 1*14X2 15331 __l
The New Zealand Fond

10351 -007.

S£SS*f£-.
F
“”z1 ll“ I zzl

Nlkko Lunodoeg SJL
CtaMAIWnStnftsrFmta-SICAV

, ,
PaoncAIpbaFA* 1*12-03 12X1 f

Scimitar Bermuda,Funds
Scimitar Forms Fd. .. *2046 £149 .— I -
Caaranuea Fd .1*10.21 -I ..... -

Segespar Secarlties (Benmda) Ud
totjKelaa*»ta*a5l-l *18X71X9 I .. ..I

Seoul International Trust
Food Man: Korea ImeO Tim Co Lid
NAVScM 13 Woa 30 858 21 1DR tatae USS45.B44.91

The Siam Fuad (Cayman) Ltd
,

Siam Fd NAV SantU T *19.91 I I -
Singer & Friedlander Ldn. Agents
To^TaNAVSepl4..J Slsxa

J
0.9

SruuerCoi TaAog 1A_1 164X 172X. 1 U
Skandifond
StandInarnta EosUMa Banked
Eourty im Act-..Zl 111-40 1198 -0.13
EtaHr in- Inc. *10 65 13-20 -0.12
EnuitrGitel *1 09
Far East. SUM
Cooler Gold *0 40
Eonity JaoaaAcc. Y129
Eoulir Nordic SUB
EaukyUK... £139
Easily Coni Empe— *132

- Eaelty llBedKemnnaa.. *1.14

: WZZ*”**:M
Bom W. Inc S6_37

h%\

- US/Ewoo-AlteF^lOX 10X11 --.I

”
DS hsta FiFSaVWwf!.

1
?^SSSSbta T%-92.

“Price a» at SaotamBar 12 1989

Nsmsra Asia Europe Fond
hayam JJ r *30X7 I -o

Notnsra Dragon Global Find .

NAV Sept11 T *10.66 . .

Korrara Growth Fund SA
NAVSeotl2- .1 Y17J92 I

Nomora Prudential Fd Pt a
,

NAV Sol 12. .1 S14XB I -NAV Sod 12....

Nomura Pro
NAV Sept 12

—

Global Portfolio .

*14X3 I .— I

Nomura Bosefteru Alpha Fand Hark I
tettaloA: NAV Cf75
Portfolio 8: NAV *11X1

North Star Fund Maaaoen dayman) Ltd
tonal Fund DKr2san »0 ....
l»«i>FnW_ DKrZOaO 7D30
HI* Pert. Fund.... 0KT335O 236 0 >....

Bond Fund . . DKrL57 15&0
Second UwRbkFd. DKrlfctO lh7 0
SrenxaHlyn Perform Fa DK/1920 193 0 -

hnd Fd (Cayriaid..
Itan Peri FdlCaynow
ladFriUte
Mild! Fd 'Cjymanl.
11 tga Security Fd
H#> Income F<1

DU160 0 161

X

010119.0 120 0
0 Cl123 0 124 0
OKrilOO 1110
DU122.0 123.0
00127 0 1230
£1220 12X0

SMNnriurGUVd 17*64 79881 1 384

Qppteal— U»Qd aaieti Titm SarbPtat Liiintoi.muconi
Ortttex Bahama* Ltd, . .

OfWieiCrowtJi Fund. 1*61620 677B2 1

Drwtc. Nat ReiFt ...ICW.7*66 6520 1 1 -

ORIENT Growth Fd
,

NAVSeta 12. I *10X1 I —

I

PAM Futures Trading (Cayman) Ltd
NAV Se« 11 TWi 1

PFC Itrteroati Portfolio Fd Mnot Ltd
SpecialinGrmJi Fd.; 1*230 2X3
Balanced Crcwin Fd.. .1*221 2X2 ....

Sterling IrtoenrFd ..—|£169 1.78 -
Suuteg.c Ratrrt FA ..1*1 01 1.06

PRS International . .

PBS VUurFa ) *1005.06 I 1

Pacific Growth Fmtd
NAV Sept 13 _...l *1986 I -0.05l

Paribas Soletl F«d _ , ,
.

NAV US*. -_..ZI *9.66 I 1

Parinter Bond Food SA
NAV.. J *1223* I 1 -

Pierson HeMrtos & Plmoa
T^PkHWjjiWv^ *251.13
UeerrotaCmmdtaW. *355.71
Asia teem Fdfiv.... *39.18
QPAmGtkFdNV *26X8
EnrapaGUi Fd UV ._.. 0063X4
OPEnyy teCaiFANV... *0X5
JiunXIvcrstfledFd . *5447

The Pertusal Fond Limited

Prospect H I Port N.V. .

tetoea HI Port .1*925 9 75 1 -

OdiUV September 1.. I *921 i 1

Protected Performance Fuad .

PtrtormxiaiFuBf. .1 JO 72 I 1

WMfeb deal tag no TueUay

PtMdetrttal Ictl Financial Services Ud

SSS%*5u^ 187 4 137 8 6 08
UiSSDoUta *12.94 12.98 ... 3 73
Steruno DeooUt 100 t> 100.0 .— 1X37
Dollar Depend. SI0X0 10.00 ..... -
DM DrpoMU OUM94 5114 .— 325
SWFr DeooiK. SFr50 00 5000 .— _ -
J ratowA. VS058 3077 276
Putnam International Advisees Ltd
EflvgHhb Scl *16X8 1 -
Erara. loro. So *13 45 j

-
HWInaarMIM *9 46 .—

I

toantum Fd NV Curacao
Quialam Fund 1*14.556

(bantu* Fund
(feuaua FirtNAV i

Onilter Intematiofl
(taaoen. Intel. Bend .. f
(toamt ItatLEm ...Jl

CkudoL tout. F tan. ('

MUddUtai. I
1

*14.356 14,8301 1

*1694 . .

AIpbiClztsB 1*10X3 10X31 <0.01 1
-

bothsttilU Asset Uanagamirt (CD
OCCotamodttr 11646 17b ll <0Xl 1.67

- NM Rothsrtdld Asset Maiuoenwnt Limited
• Tokyo PacffieoSrfl . J S1B72S I 1 -

Royal Trust Asset Maumt (Asia) Ltd
Alton SateSK* *1239 12X1
CtesSttdGromb. ronu n yi
hdOBewanGrowlb.— 514X3 -
UxUOMClHTeaev *10.46 10X3
NiBPonSten *1091 1147 —

" PaerikGfOwth 510X1 11.16
“ Ntae)d»m Giwlb *10 52 U 06
- A*»»-Pse| fi t Opww ,„ . 5*1.166 L3»~ SeworeGroiitfi 5*0 905 0.955

Z Rival Trust North American Bond Fd
- NAV 115*10.55

Z kSVwiu?

S

rortA—1 S1B89 l I

- Sabre Fond «ngt Ltd
- faurftFdSSeon.... 11839 ..... -
- pjianetol *$•*. *10.78 <021
- ploanctof -fi-Sfr SFrUL7B -025

1

Sand. International (Guemscy) lid
toll Bond *10 79 10.98 <003
tail Dollar.... *10 89 >0.90

25 tall Coolly J*1L40 11.79 -005. -

- Schroder lmestmcnt Management Limited
- Cao US Equlir *ao 1L. *8 67 T -I 207
- NaaandTfaSeoU.... *42.89 I ....I

Schroder* Asia Limited
AwaFaad .. ... . »1S 8 59 . .

- Cninncr6B0MFdtas_ *1 62 1.7Z“ CunwyABodFdAec- *4.26 4X0
- EnerorFujs *629 6X3

Eueetaurd 55.93 6.25- Com find . — *3 67 3 87- Hand a*»J Fd . ..... emsu.48 12.09
- Inerojiienel Tna.„ *7 21 JMO .....

-
- Japan Fi«f .... *820 8 64
- NanaAfaskaaFte. *6 01 6X1 .....

- Schroder* Australia Ltd
. S^argarrAon Si—»jAfiiX0 6X6. .

BSKtelHUI Iffl
'

TWAAFnndlri. _ . 1*94.19 44 241 1

*PncnetSesi U
TransworM Bond Trust
HAV Scot 12- *11-83 I .—

I

Tyndall International (Berm tufa) Ltd
Arocritu Soeclel .. S4731 49 b9 <0.11 -
RwraOltj Sept 12- - *35.64 37 43 W -
Ejifpbond,, ... . 527 Al 2E obd "Ha 01 “
Money - *32.96 34X2 (al 7X5
MortgageSect 12. .... 013 » 42SNorm American *£J.W 38'2S *945
0m S6U. .

*29 73 31X2 <0.13 —
PadllcGBW. *5 79 609 -005
T& .*_ .1»«0 23 4223W <025

IIS Pacific Stock.F«d
MAVSwtU .... ...I *17 64 I i

Uoica Invest Fd M«t Co SA Un
Loedon 4 Coniaeaul ftrtms ,Lifl .

tltaco liwcst. Fbo4.— |DM7B Jl 80X0 1 300
Uiko Eaolu FiPO. IDMM34 7039 1 3X0
Un.on-Inw5tBMnt

7
Godhetaft-PbJH.

Unitouta. DU33X4 3*18 -0 30
UBIralt IDU79W 8305 -0JX. -
UeircntA lokMOAd 4L90 — I -

Viking Fnnd-SICAV
JNAVScpt 12 EC*90.46

Waitarg lav Hngmt (Ue of Man) Ltd

RKtfBMS?!Sla 10.47 _ -

gS = -
5urllng FtfOPUPs £13 /8 JJ-« ...-,

DMFfl BOPUPs— -
DMFdOPUFH DU13.4S UJ»
YwFdBQPUft.-- Jfll ,fl2
Yen Fd OPUPL 1*11 54 1166 -
Wardln Invertmert Senrkw Ltd
Wantaysi AriaTA_mU6 UX41 .— I 1.18

asK.®Mfc. =•.» ' ~i -

KSoS;Fd...-.l u»« I _...! -

Money Market

Trust Funds ^
Caou Net (Sr 'tat Cr

Charities Aid Fndfai Msaey Mogmt Co Ud
Suck tun. sum* to. HOuadidta*. EO 01-2836461
CAfCASH dill Fund. . (13 51 1Q-S7I 14 66 [3-0101

CaFCaSiI 7-day fu»d- 1 13 60 10X6 1 14.77 1 £ntt
The Charities Deposit Find
2 Fm* Sifeft, London E2Y 5A0

, 01-588 1813
DriKAft -...fl3.60 -I 14XtT>-«RI
Garinrore Monty Uanaganent Ltd
2-3 WUu Hart Vwd. London suit 1NX

,
01-236 1425

Cill Fnd — - -|j3 /4 10 75 14 72[6-MU
7-nay Fund -IU.7B 10.78. 14.7b! briU

Offer < df Yield
Price - Grins

Gartmore Money Mana<
SoedalFuBd.... _.. [113
Dollar 1 7X9

-T 14J4I UUi
X02l 82113-MU

Money Market

Bank Accounts
GlSB

A/ttan Nome
30 City Road. EC1Y 2AY
TreauryAcc.. .11250 9i
IUta0aaUM<.9ta— 1250 9<
iN»tattaisin0w.9n_ 1300 10 j

MU In Du £50:000- - Jl3S0 101
Allied Trust Bank Ltd
97-101 Cannon St, Loadoo. EC4N SAD

1

01X3 16070
13.52 Qtr
13.64 MUi
1420 MU
14.77 MU

OMNA (£2001 *i (13 67 10 70. 14 98 Mmb
HICA (£2.001+) -.13.10 10251 14 33 1 MU

• Bank of Ireland High Interest Cheque Ace
- 36 Oimfl Sl EGAR 1BN . 01-62X7000
- 2.000-9.999 Z)12.780 10.000 13 D42| Qtr
- £10 000 + .13.099 10.2S01 14201. Qtr

BondtaLtac *6X7 6X0 <0X1
Bond DEM AOC DM0.97 1-01
Bond DEM Inc DM0 97 L01
Bon Dollar Acc 31.00 1X4
Bond Do) tor toe. *1.00 L04
Bond Sweden Acc SKrlO 08 1039 -0 03
BMSmH Ik SK 1IOX8 1039 -0 03
High Income Aik— W.99 1 03& ?S zz :

irr—:zziaw zzz
-

imfiBun *li
Sod it Sc Aset Management Inc
SAM DhcnifM tac... \ 10523 I .....I

Saverein Parlfniin Management
Cuf+trey&Gold *10062

j
taU FuCiimPoOl- . ...J *117.76 I 1

Stcrihm Offshore Fond Admin. ,Ud.
,

mbsazrisfi lsi .“Im*
M^^^^lOdOi ...I .

Stirtegk Interaa^lonal^&ild F^nd S^.

Strongbold Iflvertpefit^My* (Bprmud^) Ltd

Sim Life Global Management Ltd.

I Bank nf Scotland
. SSTfereadneedleSt. EC2P2EH.
- MburMltUntaeAiz.. J12.6

,
016016746

98*1 13.761 MUIlMydnltaMta.. 1126 98*1 13.761 MU
Barclay* Prime Account
PO Bov 125. NonJtomptM . 0604252891

aiftSTB
Benchmark Bank PLC Premier Account
9 Henrietta Place. WIN 9AG.

,
01X313313

DXoWoodZZijlSo 9 78 13 .53
]

OU

.ssl asl e
Brawn Shipley & Co Ltd

Cater Allen Ltd
25 Blidila LAM. London EC3V 9DJ

,
01-6232070

Cater Allen I1Z375 4 683113X001 3U
Charterhouse Bank Limited
1 Patamoner Row. EC4M 7DH. _ 01-2484000
Starllnf (12-50 9.7B 13.64 MU
UX Dollar. .0 00 6-Zx 8X9 MU
German Marta. - J5.50 4 30 *05 Mu
SotaXam _...(5 00 3 91 SXl MU
JapancMTrii -13X0 2.74 3.70 MU

88 43 94 07
101-14 loan -02s
102 40 ua.12 -0 27

Haeen....- 96 46 104.74 +0.02
American GrouU 12639 135 23 <0X2
Common MilGaU.— 123 -IX 132JZJ -0X6
Far EaUGU 117 17 126 29 -0.73
JapanGU - 106 17 116.44 <006
Uh Growth U9 37 128X7 <020
Taipei Fand
go PndenUat-Badu CiMMi Fmltoo CEsidUts)Ud

NAV NTSZ844XQ IDR USS110 42 (Sept ID
Templeton Galbraith & Hantener Ltd
Gla6iTlnc Sept 12 ZlSlO-16 10 851 _Zl -

The ThaHEaro Fund Ltd

1 _i -

The Thai Prime Fund Limited
,NAV Sane ....- I *14X4 1 I -

The Thailand Fund
NAV Sept 13 Baht 769.726 10 10R value USS29. *31X2
The Thailand Growth Fund

NAV Sept 8 us* is as
The Thailand Inti Fund Ltd
FUdKylatemaUanalLtd .

HAV September 8 J *1729 . 1 -
T. Bowe Price Associate. Inc .

TRPFrurUekirtoOalSLl XMXO I .—

I

Thornton Investment Management Lh
Kangaroo FuM *1195 12X4/5 -0 ID
CaswnCnUdtr *1025 10 7625 <0.01
EwWOTOmaFwd. .. *666 69930 <0.01
Global Accei Fd — SUM 122800 <0 10
Golden Ooo*FuM *7X4 7J920 -0 03
UK ACaiu C4te»W ft- *10 81 1L3/15 -0 05
IntiDmFm - *208 218 ...

KiButo-ChO FhM. . U0 4& W.9®0 -0 01
LmleDrogomFud. .. *2200 231000 <0 03
PkDicTcPMMoFO SU .75 12X37* <0.07
PMIIDPta Redrtri Ft... MX2B »?«0 <0 21
Tiger Fmnl *31 37 329385 <0 01
Jahu Fund _... *2562 26.9010 <004
OriKUlIncFimd SZZX7 2348m <0 01
Pacific Inv Fd SA £. . _ £11 79 12X8 <0.04
PacItttlrwFUSA DM.. DM1626 .

Pacific lor Fd WitiL. Co 79 -
Pacific lm Ft Wm DM. . DM20 88 -
itu/uCeseKavSipe— 510.05 -
GUetaJ [itefud
AS£ 50 Ldri Index—J*15 46 - <0X1

1

FTS11M into 4*10.00 -| ...... -

So ha Nance 5 00 3 91 5.31 MU
Japanctc fen .13X0 2.74. 3.71)1 MU
Citibank Savings
St MariJraH^HamnteuUU GrowWb 01-741 4941

£20&M~2«X99 [9 75 8.001 U-07| MU
£25 000... 110 25 8-50 1 11-791 MU
Cljrdesdble Bank PLC
30StVlKemPlaeeGlngiwGX2HL ,0412487070
HICA G.000-E9.994 (liX 9.00 12 411 Qtr

E10 000-E19.999..-..IU8 9» 12.74 Qtr

£20.000-£49,999__.. 122 9X5 1320 Qtr
£50.000*...— 112-fl IO.02 I 13 871 Ur
Co-operative Bank Top Tier
78-80 CoraMII EC3

. ,
01-6266543

£500-£999. ..[9.00 7X0 9X0T Otr
U.CKKM2.499 JlOJO 6 00 1890 Otr
L2X0&-C9.999— ....JUXO 9.00 1230 Oir

£10.000* .11280 10 00. 13.701 Otr

Courts Reserve Account
440 straws. LondadWQR OOS .

01-3796262
£50.000* —.112625 9625) 12X3 Otr
E2OO0O-C49X99 J|250 9X0 12 67 Qtr
£5. 0OO-£19.999 1200 925 12X3 Qtr
£1-14,999 .600 4X0 1 6X0 1 Qtr

Dartington & Co Lid
10 IheCmceol, PfimoutbPLlXAB , 0732673873
Moray MR ACC. 11275 9.481 13X11 Qtr

Edlngton Pic

~w
Financial & General Bank pic
13 LooniesStreelLondcn. SW1X9EX

,
01-2350036

HJ 0A 15000-05 MO.J1270 9 93 13 7*1 Qtr
H.f.D-A. £15.000 113.00 10471 14.091 Qv
Gartmore Money Management Ltd
2-3 Wllu Hart Yarl Loadoo SE1 INK

.
01-2361425

Moray Mngt. 13.00 10471 14 08 D MU
Girobank pie High Interest Cheque Acc
10MHI SL. London HJ2VBJH 016006020
£J.OO0-£3.999.......Zf4 5O 825| 11 00| Yearly

M OOO- C9.999 110 0 B 751 11.67 Yearir

£10 .
000 * — 110 75 925 1 12331 Yarrty

Grofnnd Inv Mngr*/Allied Irish Bank
High Urns QegM Accotn

!iw^“,

.“^lffio
UBi

1”n iSSre
Humberdyde Finance Group
Dailey Ct WluchextrU BaitaffXM

, 0256 841863
£5O0-£2 499 TlS.O 9X9

|
1297| Qir

£2500-£4.999 Jl2X 9.78 13 53 Qlr
£1OOO0-£49.999._...1UO 10 17 14 09 Qtr
£50.000*...- Jl4 0 10.951 15 211 Qtr

Llayds Bank High Interert Cheque Aeuunt
71 Lombard St. UmdonJEOP 3BS _ ,

01-325 3497
£500* BOO 6X0 8 701 Men
£5.000* .— JlO.JO 0X0 10 70] Mib
£10.000* | ID 90 0401 1120( Mill

£50 000* Ill 40 &ED. 11.701 fAU
M & G/Kleinwiirt Benson
M&GXte. Vicurld Rd. Mtated _ ,

0245266266
H I CA i£L5O0ri . T122S 9X8 1 13X71 Dolly

Midland Bank pic
PO Boi 2. ShefftaU.

, ,
0742 528655

HtofclntDnAcc 1086 8X0 11 70| On-
£10.000*... - 11X0 9.00 12 41 Otr
£50 000-. 11X2 9 25 12.77 Ou
Pnmer Stmfi £5 HKft. .. 1 12. 14 9X0 1 12.97 1 b-OU
NatWert Special Reserve Account
41 Loihfluiy. Londoa. EC2P2BP

,
01-374 3374

£25.000 aod abate. . . 12X0 9.50 13.13 Otr
£10,000 to £24.999... 12X0 933 12.77 Olr
£2i00-£9 999 11.75 900 1241 Qlr
£500-£l 969 - 11.00 BXOl II 70 1 Qtr

Pravlndal Bank PLC
SOAUleyRd. AltrlaUim CbeUIra ,061-4289011
HI CJLtU.ODDri. -.113 125 10 271 14 36l MU
Royal Bank of Scotland pic Prem/am Ace
42 Sl Andie* So. Edlntarot£H22YE. 031-2285650
£50.000*. VTl3 00 10 17 14 09 Qlr
£2*000-149.999 12.70 9.93 13 75 Qtr
£10,000 - £24,999...J 1230 9 62 13.30 Olr
£2500-19 949 .111.75 919 1269 QU
Save & Prosper/Robert Fleming
28 Weston Rd. Romford RM1 3LB _ 0708 766966
H 1 BA 11200 4391 13 12iDaily

TSB Book pic England & Wales Division

,
01-325 3497

6X0 8 70j MU
axo 10 70] MU
040 uxol MU
8.ED I 12.70. rau

100 Loner Ttaices Si, (JWIIH EC3R b
HICA Ll-£499 . 650 5.
£500-11,999.. 19.00 7.

Tyndall & Co" Ltd
29-33 Princen Victoria

01-623 6000
7XJT Yearly
10 00

1

Yuriy

4 001 12001 Yearij

26-33 Priseen Vktnria St Bristol 0272 732241
DmMAec .11175 9.97 13 BOfOtr
MorayAoc. — 11253 4XL I3.S7 Qtr
Cllen Plat Ace. I £225 9 581 13 241 Qtr

J. Henry Schrader Wsgg 8l Ca Ltd
Blhan Cuv, Hortteitddr Rd. rarun'ib . 0705 372222
Spatial Acc _ . .—[12625 4 Ml L3.79|MUIy
EJX.DCDarWabm*. 112875 10071 J4 07lMU)y
Western Trust High Interest Cheque Ace

Wimbledon & Sonth Wert F[nance Co Ud
L14 Ntwmu Sl, Loadtui EO 7AE

,
01-6069485

HtgrlmOniBf ACC-.. 113X0 10X61 14.641 Olr.

UOTES-Gnmm» to uosenrmpi from compositerau of

la* Net actual rjrr it* M*tw of Cur&£qah CAP
Grau miHMi to bait raar loaaten-conwaitad
amoal rat* bit Cr fn4Mnq> uiwvn monad

UNIT TBIIST NOTES
Prices in In mw wiles ounrwM InoicHM am Orel
ariionaiM 5 «nn no srefir rrfrr id U S. doUarl Ylrfcb *•
alio— fbr til buyJnq naenui. Prices of nruin aider
Imiaaflcr linked pun natto to sawul gawa. cn on
uls ROHiriMlontmaf B PerladK pmitata
Inuoncr plan*. 1 Single premium Income, a Offend
once HKlusn xi manoe uctpt agent-* uwmluwn. *
Pmiute on'* prke H Giefney grou. • So^cMed. *
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estimates (or 1987. a Gras. R Forecast annualised dividend,
rover and p/e (used an prospectus or aider official estimates. T
Figures assumed. W Pro forma figures. Z Dividend total to date.
Abnreulatkms. sd ex dividend, k ex scrip Issue: ff ex rights; a ex
all; tf ex capital dUtrioirtion.

REGIONAL & IRISH STOCKS
The fallowing Is a selection of Regional and Irish sucks, the

latter Being quoted in Irish currency.
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CURRENCIES, MONEY AND CAPITAL MARKETS

FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar and pound await data Reluctance to take positions

Our 1987/88 Managed Account

yielded a profit of

40.54% NET

MOST CURRENCIES marked
time yesterday ahead of the
release today of important eco-

nomic data both in the US and
the UK. The dollar failed to
make any serious attempt to

break through the DM1.99
level, and with investor
demand lading it fell away to
test new lows. However,
renewed demand soon devel-
oped around the day's low of

DM 1.9760. and the US unit
'line back to finish at
Ml.9800 from DM1.8875.

The point of major support is

round the DMl.9725 level.

Any break through this could
well establish DM2.00 as the
dollar’s high and push the unit

into a lower trading hand.
Much depends on how the mar-
ket interprets US August retail

sales today and July trade fig-

ures tomorrow.
Dollar bulls retreated to the

sidelines soon after the start of

trading in London. The US unit

was sold in Far East centres

and the Bank of Japan took

advantage of this by making
additional dollar sales. In Lon-

don, the dollar closed at

Y146-95 against YI47.IO. Else-

where, it finished at SFrl.7100

from SFrL7160 and FFr6.7750

from FFr6.6925. On Bank of

England figures, the dollar's

exchange rate index was 72.5

from 72.6.

The dollar’s ability to

improve in the short-term

appears to be limited by the

fear of central bank interven-

tion. Most traders feel that the

dollar is unlikely to be allowed

to move sharply firmer in the

run up to the meeting of the

Group of Seven economic min-
isters towards the end of this

month.
Sterling finished below its

best level but up from Tues-

day's close. Its exchange rate

index was quoted at 9H from

91.0. Like the dollar, sterling

sentiment is likely to be influ-

enced by the release today of

important economic figures

which include UK average
earnings for July and unem-

S
loyment for August. This will

e followed tomorrow by data
on retail prices also for
August

'Hie pound’s steadier under-
tone is partly a reflection of
investor confidence in the Gov-
ernment’s strong line on infla-

tion . Whatever the figures

released today wwd tomorrow,

there is very little chance of a
fall in UK clearing bank base

rates this year.
The pound rose to $1.5580

bom SL5470 and Y228J15 com-
pared with Y227.50 but was
nvhangpH against the D-Mark
at DM3.0750. Elsewhere, It fin-

ished at FFr10.3700 from
FFr10.3525 and SFr2.6550, the

same as Tuesday’s close.

The D-Mark finished higher
against the French franc,
reflecting the effects of a fall in

French financial futures and
bond prices. The weaker tone
In the French banc was seen
by most as being overdone, but
the D-Mark -stiff finished firmer

at FFr3.3725 from FFr3.3660.
Furthermore, the D-Mark is

likely to receive additional
underlying support, according
to many analysts, if the West
German authorities increase
interest rates later this year In

order to choke excessive
growth in the economy.

SHORT STERLING for

December delivery rose to 86.41

from 86.39 on Lifite yesterday

and again bounced off a techni-

cal resistance point of 86.45.

This Is the fourth time recently

that the contract has failed to

move above this level, reinforc-

ing the belief that there will be
difficulty in establishing a
higher trading range, unless

there are indications of a cut in
hawk base rates before the end
of the year. .

The relaxed way in which
the cash market bought one-

month hills from the Rank of
England yesterday seems to
indicate that there Is no expec-
tation of lower rates at preset
A firm performance by the

pound - gaining against the
dollar and holding steady indollar and holding steady in
terms of the D-Mark - was
regarded as a plus factor for
the market, bat this was bal-
anced by fear that today's UK
employment data will show an
increase in the rate of average
earnings.
GNL a large trader on LifEe.

said: Few people are willing to

take fresh positions in the

short end of the UK credit mar-

kets. UK figures due today and
on Friday are expected to con-

firm strong eatings growth
combined with slowing price

pressures, while Friday’s US
figures (on trade, producer

prices and industrial produc-

tion) provide the threat of a
rising dollar coupled with a
decline in sterling.

This was reflected in another

quiet day, with December short

sterling trading only about
8^00 contracts on XjfCe.

Our 1988/1989 Managed Account

yielded a profit of

24.80% NET
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The Audited 1st V* ofour

1989/90 Managed Account

yieldeda profit of

48.33% ^
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MONEY MARKETS
EUROPEAN OPTIONS EXCHANGE

Bank sells long bills

FT LONDON INTERBANK FIXING
CHOP ajo. Sepl3J 3 norths US dodare

SnS
|

Otter 8*

A months US dollars

TEE BANK of England sold
some fairly long dated bills to
the London money market yes-
terday, to absorb a surplus of
day-to-day credit The fact that
the commercial banks and dis-
count houses were happy to
buy bills with over a month to
run suggests there is confi-
dence that bank base rates will
not change during the period.
The Bank of England ini-

tially forecast a money market
surplus of £250m, but revised
this to £300m at noon. Before
lunch the authorities took out
most of the surplus by selling
£246m Treasury bills, due Octo-

UK ctarigfl tank base tewHng rata

14 par cot
from May 24

ber 16, at rates of 13& to 13ft
per cent. In the afternoon
another £10m Treasury bills

were sold, due September 15, at
a rate of 13% per cent.

Bills maturing in official

hands, repayment of late assis-

tance and a take-up of Trea-
sury bills drained £U3m, with
a rise in the note circulation

absorbing £S5m and bank bal-

ances below target of £95m.
These factors were outweighed
by Exchequer transactions

adding £555m to liquidity.

Overnight money touched a
low of per cent but

closed at the day’s peak of

13%-13V«, compared with 13H-

13H per cent on Tuesday.
Three-month interbank was

quoted at I3g-23g throughout,
against 13&-13K per cent previ-
ously.
In Frankfurt fall money

finned slightly to 6.90 per cent
from 6.85 per cent, after a rise
in the rates accepted at the
West German Bundesbank’s
28-day securities repurchase
agreement tender. The rates
were between 6.85 and 7.10 per
cent, compared with 6.80 to
7.00 per cent for a similar pact
last week. The central bank
allocated DM19.2bn at the ten-
der, against DM19bn draining
from the banking system as an
earlier agreement expires.
Dealers noted that some

banks had bid above the 7.00
per cent Lombard emergency
financing rate, suggesting that
there is nervousness about a
rise in the Lombard rate in the
near future.
At the weekend Mr Karl Otto

Pohi, President of the Bundes-
bank. suggested that be would
welcome a strengthening of the
D-Mark. The currency has sup-
port from a strong economy
-gross national product growth
is expected to be about 4 per
cent this year, according to a
statement yesterday by Mr Hel-
mut Haussmann, West German
Economics Minister - but is

regarded as too low-yielding to
be attractive.

This has encouraged specula-
tion that German interest rates
will rise to resist any further
significant weakening of the
D-Mark against the dollar.
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F|5*d Sterfinq Export Finance. Mate gp_ dayAuyripl , 19OT.HJ ror_wrlod Septembera Jo October 24. 1989, Sshetne b 14.76 p.c.. Schemes II &
III. 15.16 pj:. Reference rate tor period Auourt.2 » Avgtoi31

.

4989, Scheme JV4V: 13.88C
IkcXocal Authoriy yd Fbaiw HoSa seven days' notice, others seven days' fixed. Finance
House Base Rata 14 fmm Scmgmber-1 , 1989: 8mik Deposit Rates forarmMkv« to notice

P-C.Local Author!
Houses Base Rate

F
^
Unw "«««* seven days' notice, olhm sewn days' fixed. Finance

Hoibc Base Rate 14 from Scnember.l , 1989: 8ank Deposit Rates forarmHkv« to notice

ACROSS -

1 Cheat a servQe agent and so
get contra! (8)

5 nghte waste
9 Kajt from, retiring: C8)

"

.10 Foster deleting a modem
writer

12 A little oatmeal-loaf baked
_ only in a Scottish place (Bk!

13 Deep legal man a shark!

.

,GO.;

14. Building (m firm founds-
tUmg (6) ..

‘

18 Strfkms making friends oot-
>

side the church (7)
19 Quietly continue to jpecn- •

late (7) ..

81 invective, a tried dfatnefinn.

28 Deduction for pendant)-.':.
28 TTanQKHt in the Cantaiyory

ara te causing some aboa

'

(5)
SB A friridhighbrow (B)
27 The visitor getting mare'

rum (8)
2ft This bird’s out of danger"(O •

29 An individual whose
.
unpleasant ways aro reveal-
ingm

An eccentric nature (9>
A way to get a call returned

$)A quarter possibly is purer
lor a-wonder (8)

Single-banded success? (4)
i The greatest, swlmmor the
world has ever known (AS)
Angry head fiowessarrang-
teg(9)
Make notes about a point
for speetdr (8) . -r

Efodtead and social worker
citmbtng a mountain (4)
m-twdtteh iettera offering
rapport <?>

-

Name some judge tx general
-

.

Don’t get np aariy - about
one is light (3^2)

’

< Marrow pedestrian way
uncta' Bnsslancehtre(5)

f.' -Motion to yesterday's

TOTAL VOLUME M CONTRACTS : 38.703

A-Ata B-BW C-Call P-Pnt

• down'
1 Anumber of towns in South
; Attica (6)

’

2^ Hahtfbr fee new mofei site

(9) V - .. .
•• •

•. ;

3 Mean to accwnpany a
woman CD

4 Manage to read rhymes- 2&
ddiEntflah 0) -

: :

[DE9QSO BHDQGJnHa
ill a Hi c CJ Q
aaaaua HUHnonUaQQDQEH
QaanoHci 300000
a 0 g d 0UQ aGQanBGnQQ

q a h n e q
aaijaHoaHo oeup
0 o a a g u a
EHBBsa aaGBaasuUQaUQPOQPHinnaa eejquoll:DUO BOO
OHBaECiHG UCUODO

Aj»i Si.



L&iS/iVftaa* « p?: I :}

WORLD STOCK MARKETS

Mm 9*ot* Mgh LM OOHChag

TORONTO
4pm prices September J3

Cumfons in cMa redan marked S
76T3 AMCA HU 440 430 <3^ I
2244 AMnOt Pr *17% 17% 17'-:- %

51 *«% nh 13%
14800 Aflflto £ ib% 3% 9%- %
71188 AflVta En SM% 20 23%,. %

338 AKina N 818% tei* 1*4
82222 Alum S3 27?. S7J«- %
4450 Ate Cem Sl« 18 18 * %

IlMMABwrtdi «5% !«% »-•- %
’•ah i=5 ioi* i*

CANADA
Kgh LW Cion Cling Sales Stock Wgh Law Owe Ctmg Sate Slack Wgti Law Close aino

2300 Ate > I SlSH ISk 10>- %
I03eS9G BCE InC SHk 40k - k
70788 BCE 0 2C9 T« W- 3
IHWOBGEItoH £31 35% 33%- %
1200 SC Sugar A S17% 17% t?** - %
2&25BGHA 510 9k 9k- k
W600 BP C*M4a 819% «% 19% * %
51702 Sk Uteri) 533k 33k 32k- k
152964 Bk MScot 513 17k 17k - k

1330 m» SUk 13k 13k- k
118500 Balmoral 65 62 SJ- 3

3000 Banter A *l«% >8k if% + k
51930 BotnOrfr D 318 k 18k »*» + 't
18535 Bern Valy 314k 1»k 14% + k
4285 Bauneree X22U 32k 32k

133051 Brum A 330 29k 291,- k
11782 Brtwonr 245 240 240- B
15713 BC Phene *16% 16k 1&%
eoaz Barcor- sra T7k :?%- k
5010 BruasWk 812% 12% 13% + %

131330CAE 314k « 1«k + h
UBSOCSPak 520% 29k 23k- k
51000 COL B I ST2% 12k 12% - k

- 1% 13k U%- %
(7k 37 37

23k 22 32k -

1

5010 Brbaswk 313

131330 CAE 314
W3S0C8 Pan 520
51000 CCL B I si;
8143Q Cameior SIS
113385 Camtaldg S3

ES6574 CMIPOB r 316k 13k «% -5%
14430C Nor Watt 420 4!0 4:0- 10
1700 C Packra *14% l*% 14%
Bsa ca pots i sac sso 3«- 15

406650 C Emm t 89 86 SB- t
02756 O & Co® 329k 29k 29%
2400 C Msicrn Sl5k 15% 15% - %
5700 C Ocdaotal 520 Bk 13%+%
3079 CP Forte 5*2 41 k 42 - U

452479 CP Ltd 537 2£% »\ + %
318 C Ron »k ek 6k

78576 CRn A f S24k 23k S4% + %
12205 CUUI A f *26% 20% 20k- %
£071 CUS B S20k 20k 23%
7100 Cumi a 235 222 225

10805 Ctnlor 529% 29<3 29%
100 Cumn A SIGk 10k 10k

2200 Care 520 19% 20 -* %
WOO Care At 519% 19 19% %
450 Carena 09 5 S
S2O0 Cascades JB% 6% 6%
1305 Caiman *31 31 3i - kiifM — —— - irtL inL t.L -

.

2130 Can Capital 512% 12% 12k- %
555SB CenCag A UOk 10k 10%
WOO CareFd A 5% 5%
228 C Guar Tre 110k 10% 10 k + %

28561 Onrerr 135 132 125+ 2
isoocnwHa nek is% iok

29523 CIIMOta $15% 14% 14% - %
26200 COMl SI9 18k 16%
82C23 Comlnro $30% 30% 30%- %
2500 CarapuHog 410 405 410+ 5

320E20 SonrajgCt 331% 3'% 31%
5800 Can TVX W%. «% «%,- %
4179 Craw Gat 528% 28 28% + %
825 Con*«S IU% 13% 13% + %
mCortyA 528% 28% 28%- %

7*4316 Corona A f 8B% 8% 8%
3033 Conan St1«2 « il ”%
1MSS Crowar A f 58% 8% 6%
1450 Damon A 480 480 <80

83*2 Denman B < 460 *56 460

HODertan 511% 11% 11%r %
009 Dtoknsn A I 30k 5% 5k + k

86951 Dolan Vr 26% 26% + %
2757l}T«)to |17% 17% 17%

87950 Domar *K% 14% 14k- %
K00 Dumanmi o 514% 14k 14% + %
7500 So Pont A 528% 28% 2b%- %
5C35DWOHA *12% 12 12% * %
333 E-L Fin 375% 7G 75 - %

96924 Echo Bay 318% 18 18% - %
733 Ea-WeA I 318% 18% 16%+ %
400) &6*lo 38% B 8% * %

21270 EmrliySv A 413 *10 *10
2830 FCA hoi 510% 10% 10% + %
azawLa $7 i 7 - %

20300 For Trsco 13 13 W
SS3016 Ftrorog 136% to% 36k - %
130227 Fed In, A 515% 15 15%
3M54 Fed PHto 513% 13% 13% + %
*06* Firming L SU% 13% 13%
BOO FOiy Fin 540 % 40 40%
1000 FMarettiA I SlO 10 10
BS0 Ford Cnda 5103% 193 133 -1
7*04 Fnrtm 522 % 22 22 - %
2700 FourSaAM I 334% 34% 34%

3TUG FTVte 0 512% 12 12 - %
3331 GW Util 124% 24% 24%+ %

48200 Cateac 3® 305 320+ 15
2510 Qsnasd 57% 7 7
>016 Oemas A 522 32 22 - %
1300 G Trgico p 521% 21% 21%- %
10

O

OMM rk 510 10 10 + %
16523 Gokterp < 430 423 433

IG473 GW KnrCM 18% 8% 8%
200 QreOon A I 58 9 9

21413 Granges 290 2B5 768- 1
1230 GL Group 820 20 31
4033 GlW Utoco 518% 16 15%+ %
900 Qreyfcnd 530 % 30% 30% + %

113127 GuH Re* 515% 15% 15%- %
3600 Haley 58% 8% 6%- %
1300 Hams A 55% 5% 5% - %
450 Hawker 527% 27 27

49782 HayeeD 515% 15% 15%
65310 HMH Ira 529% 29% 29m - %
17462 Hereto 514% 14% 14% - %
5650 Hollltigi $13% 13% 13%

272960 Korsham 1 59% 9 « - k
£257 H BayMn s 53% 9% 9% + %

31568 H B», Co 536 % 36% 38% + %
30490 lirasco L 538 37 % 37%-%
12C758 imp Oil A 580% 59% Mm + %
16G7G5 loco 340% 39% 33% - %
67DC ImotMC $10% 10% 10%
11573 Met cay 524% 24% 24k- %
5278 iBtartunna $47% 47 47 - %

23407 Utv Grp 520% 20% 20% - %
Sn Ipsco (18% 18% 18%
650 Ivaoo Af 513% 13% 13%- %
9650 Jarenocf 519% 19% 18k- %
476 Kerr Add $19% 19% 19% - %

12*735 LAMB 524% 24% 24% - %
1U7M Lac Unrte Sil • 10% 10-i- %

199La1atgo? *22% 22% Km - % ,

73602 Uudlaw A 620% 16% 20k - %
2029QS Laldlnr B 1 520% 10% 15%+ %

100 L&ui BL Sl4% 14% 14%
8281 uue C*B 33 B7a 9 + %

162453 LavsnU A 511% 11% »%- %
152SUoplaw Ca 514% 13m 14%+ %
*063 Lonvasi S22k 22k 22-4

20QB MDS B S2*k 24% 24% +
TKSXUacKonzle tJk 8% 8%-%
18775 MUOTi H X 513% 13% »%+ %

1014+i Maamren *20% »9m »* - %
0330 Wagiu A I SUk 12 12%

zm Mjrliune 1 517% 17% 17%+ %
11366 Moik Rea 59% 9
107M Memxac 5H% <0% 15 s- %
74142 UauH M Sit )3% fir

SOS Wclnd Dry 58% S% 5?.+ %
79 Uinnevt J16 18 18

25400 U.UI carp 375 370 370

160607 MdbtHi A I 538% 28 %k~%
lOCflKcsanE 5377, »7?; 17%

173952 Mooie 5377, 37% 57% - %X« Muccoclw TOO 226 230
310277 Nai Bk Can 514% Ci 13% - %
1 < 197 N Bustew ea 83 eo- 2
1042 rlewTal EM 810k 16% 19% - %
6766 Mama A S«% M 14 - %

14575 Warenda F 515% 15% 15% - %
B2TC1 Nonuutk 525% 25% 25%
26ie Norcen 52S% 2S% 25% - %
1O16 tJarcn A i 523% 23% 23%-%

24550 NC Oila 522 % 22% 22% + k
£6975 Nor TH 534% 24% 24%- %
13M3 Nortngai M% £% 6%- %
233625 Nova f 510% 9% “Jk - %

I05u Nouerca 512k 12% 12% - %
1300 Hcmca W *14% 14k 14%+ %
1303 Hunuc 510% 10% 10% - %

<3650 Ocelot 8 1 S10k 10% 10% + %
7000 Omega Hyd HA 755 255- 15
40MOti»-»/ 51# If% 1£ %

21150 Ciinavra A I 523% 25% 20% + *j

19566 PWA Carp S17-I 16% 16% - %
46700 Pflurln A I 58k 6% 5k + %
2103 Putnam 56 6 8 - %
513 FepCen P K9% 25% 29%

23750 Pegasus SHk 11% ilk-- %
650 PJewl A t *20k 20k 20k - %

17828 Pioneer U 83 f 1 43

317661 Placer Dm 517+, 17% 17% - %
16600 POCO Pel S3 9 9 - %
35900 Powr Ccr 1 516% <£ V6 - %
33307 Powr Fin SW% 20k 20k - '«

52808 Prov<C« 53% 9% 9k- %
12C0 QuebMr A 517k 17% i?k* k

151815 Ranget 57 6% 6%- %
2300 Raj-rock I 53% 8 8%+ %

43 ftd SHHihs S *22% 33% 43%
223750 RenlSMM S30% 20 MS + %
33505 Repap 1 512% '2% '!% ' %
3330 RiO Algotn *26 26 » - k

>56*1 Rogani Bt *113% 1Q9 110% -3%
U00 Roman Sll 10% 10% - %

6 Rodman SS5k 6Sk 66k
81361 Royal Bnk £45% 45% 45% - %
642CD SHL Sysl *11 10% 10<»-%
IIOOSNCAT 53 k 9k 0k + k
1700 SIL CetnA f 520% 20 20 - k

109493 Scsioii 514 13% 13k + %
1022S6 seepue 85% S% 5% + %

730 Scot Paper 510 k ie IS

47385 Scons I S!Bk 18% 18% + %

595 Score C Si9l, 15% 1?% *- \
45065 Geasrint S3'k 56% S6%- %
ib>R* 5eon Con 5i*k 14% 14%+ %
2300 SIwwC B • £>3 12k 12k - %

M93C £*}« Con 5*2% 4r<j 4? - %
16635 Snernn Jl’% 12% :3 - k
33MSiM 515k 16% (5%+ %

17560 SoulMin 222k 32% 32%
IMlO Spat Fero I S12k 12% >2% + %
130756 Stolen A SKk 22% 22% - %
oOWTCCBov 511% 11% 11%

3U304 Ten 6 1 S23% 23 22% * k
130 Tembec A 511% 11% 11% - %

44132 Terra Mn 44 42 43+ 6
164511 Tor Dm 3 k S21 ffi% 20%-%

K0TjfSi.n 525% 25% 2S%
13550 Tflfblar E I M4% K% Si- 1l

5WOO Tou: Pe: M0% »« ?:%- %
126564 TreAiiaO *14 «t. j;%
466435 TrCan PL S17% 1674 17

64850 Tr.164* 421% 21% 31%+ %
181482 Ttlrnac 5!% aS9 5% - 32%

1652 TrueC A l £6% 23% 23k- %
iar TfUK & 5Kk 25

7

b 2&k- %
itwnumesaBi 440 425 wo- 5

350 Un CarbJQ S21% 25% 71% - %
27MUenT"=-e *’•% l«k H%
2717 Un Corp S34% J6 * %
iZTO Vanl, C 314 1£3 900- 15

2&M VtoOicy R 2S6 295 255- 5
1780C '.‘ flocirn I Si8% 18% «k- %
iJCQWildeOOfl *16% 1t% la's- ^
1» t Wet rnuer 5H’* IfT" 10% - k

28010 Wcoait E *19% 13k 19%

14* Weciaun »% 5k 5k - %
315 Weelon S42k 41% 42k- %

2217 WcadwC A 3iS 310 215- 5
22100 Xero Can 318% 16k 18" * %
1-No vonng rijn* or rcainOM icrreg

UsMv-

MONTREAL
4pm prices September 12

35W Borr5rerA
24146 B-'Xt'r-Jrfa

26683 C6 Pa*
KBP Cambior
14154 Cascawc
19705 DrmTnA
fcB73 D3ror.ue

1 MM Merr.nlec

>7227 fulfil Cda
5998 ua/etca
34525 Pcwer Carp
23698 Pravige

1 1710 Quc&ueor
OSS Viieaucn

Total Salon 7 *23.324

Slfk 15% 15%
£15+ 15% ifk— k
52-j7f 20% »% - %
512k l?1- 13% - %
506% «% >%
517% 175- 17% -

;u i3 u
511% 10% !C% - k
Si4% 13 % li

SKk 12% i2%
£15% 16 15 - %
509% <*% 09% - %
515k 18k
513 16 k l£k- %

TOKYO - Most Active Stocks
Wednesday September 13 1389

Stocks Cloning cnange Stocks Ctosiog Cftanga
Traded Priow on day Traded Prices on day

Nippon Start) 26.6m »8 -3 Nippon Soon ,1.1m jjtO +160
HUscM Send 12-6m 1.SO0 +50 TosWta Uacfrino 9An TJOO +50
Sumhomo Bake- Stakusan Jutaku 8.7m 1.370 + 10
Ike 113m 1.020 +77 S«U9ul Hwree _ 8.1m 2.420 +30
MH1 ______ 11.Bm 1.140 -10 Amad* 8Jbn 2.020 +60
Toyoda MocMne . lUn 1.0OQ +80

Travelling by air on business?
Enjoy reading your complimentary copy of the Financial
Times when you are travelling on scheduled flights from . . .

BRUSSELS
with Lufthansa. TWA, Sabena, Pan-Am, British Airways,
Finnair

(
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4S 4> * FINANCIAL TIMES THURSDAY SEPTEMBER
14 1989

4pm prices September 13 NEW YORK STOCK EXCHANGE COMPOSITE PRICES
Ch’ge« Meaft Pi Sto Ooaa Prev.

Mp* lew Slack Dhr. YktE lOQsNMl Law OtuMdoM
- A —A - A -

38% 21? AAR .44 U2 1<# 35% 34% 34% - 1#

11. ZtB 9% s B?ID 6% «CM n 1.01

11% 10% ACMIn 1J8a
10% 8? ACM M nl Cl

11% 10 ACUScIJS
fl? 0% AOUSg f.01

IB 11% ALU6 .12

4% J? AMCA ,12a
0% 4? AM InfJ

23% 20% AM In pi 2« 45 AMR
27 25 ANR pi 2.67

24% 23% ANR pt 2.12

7% 3% AfiX
44% JS'aASA 3a
22% 15?AlTX J4« 44% AtMUb 1.40

18% 13% Ability 5 t

13 7% AcrneC .40

8% 5% AcmeE J2
34-| 20% Asuan
17 14% AdaCx UBa
12% 8% AdotM
19% 18% Adott pt 1 84

21% 19% ACOB pi 2.40

774 11% 11% 11%
11. 2*5 9 8? 9 + %
11. 1158 11% 11% 11%+%
II. 738 0% 8 9% + %
.7 18 262 TO* 16% TO? + %
3J24

"
4 3% 3% 3%- %

1057 5% 5% S%+ %S'* 5? + V

21% 31%
80 81%— t

9.1 82 22
8 8504 83% —

11. I 25% 25% 25% - %
8.8 * 24% 24 24 - %-

25 3% 3% 3%
73 9U 45 41% *1%-1
13 B 743 29% 18% 20% +13 B 743 29% 18% 20% + %
2.3 17 2352 83% 62 82%-%

55 15 l«% 15 + %

17% 7% AMD
M%38 38% AMD pI 3

10% 6% Advast .12
99% 49 AemU £.78
14 12% AfllPlJ

23% 13% Anmaro .88

4% 2% Allpen
48% 37% AlrPnd 133
37% ir AirtFn J/3

29% 14 Alrgaj

20% 18% Almas* £.40

98% 88% AlaP pf 9
100% 93 AlaP pf 9.44

88 80% AtsP pi 928
30% 19 AWiAIr X
23% 74% AJbnrln JO
48 -t 32% Atbaao 38
38% 24% AtoCulA .38

55 32% Atown .80

35% 19 Alcan 3 1.12

35% 23 AteoSU .76

29% 27% AlaxAl* 1

77 55% Ataidr

£8 55 10% 10% 10%- %
34 11 40 9% 9% S%- %

23 318 32% 32 32% - %
71. Sf 18% 18% 18%

101 11 % 71% 11? + %
96 2 15% 19% 1fi%

,

11 . 8 21 % 21 % 21%+ %
8179 9% 8% 9 + %

88 101 31% 31 31% + %
1.4 15 81 9 8 1 B%- %
4fl 91384 57 56% 58% - %

1188 13% 13% 13%
,

38 II 3862 23% 23% 23%- %
51 3% 3% 3%+%

29 II 1267 47% 48 A? - X
1.7 23 196 33% 35% J*Ji~ %

15 84 24% 24% 24% - %
12. 8 58 29% 20 20%- %
9.4 zlSO 98 96% 98 +2
9.8 =260 98% 97% S8% * %
9S =50 67% 87% 87%-rl

.8 9 1294 27 26? !B%- %
1.4 1« 36 2J% 21% 215 - %
A 22 88 48% 47% 47%- %

7.0 17 63 38% 38 36 - %
75 a 4fiz 53% S3 53 - %
48 53872 23% 23% 23%- %
£J 13 706 34 33% 33% - %
3J IS 1250 78% 78% 20%- %

0%- %a 12 60% 60% 80% -

103% 69% AltoflCp 1.631 1.7 13 1 98% 96% 90%'-!

3% 7-i6vJA?lnt

15% 1 % vtAII me
41% M% AlgLud 18
49% 35% AllflPw 3.08
16 a 11 % Allard

25% 19% Alrgn n
IS 9? AlnClP 1.48
34% 24% AlWl 01

27% 12 1 AllOPd

% %
a i% i%

£6 7 831 38% 38, 38%
73 10 418 39% 38% 33%

17 62 12% 12% 12%
10978 20% 16% »

%+i-ie
1%+ %

10 23 149 1J7j |4%" 14% - %
690 24% <04%

S% 31% AldSgnl 180
10% 9%. 9% AWMu 7Ba
10% 9% AlsM/l .73

11% 9% AlsMO .64

10% 10 AUOtl iUB«
10 9 A+Atp n .63

41% 21% ALTEL 91.10

77% 49% Alcoa 160a
17% 10% AmaxG .08

29% 19% Amu JO
44% 38 Aim> pi 3
16% 10% AmBas 30
14% 71% Amcast .48

15% B% Amdura
27% 20?Amdu pl1J5
43% 23% AmHas .60

27 14% ABarck .15

81 % 47% AmBmd 2.44

2S% 26%A8idp1275
183% 96% ABid pt£87
39% 25 A0IOM .92

27 16% A6utP 1 JO
3% 19% ACapBd 2200 11.

23% 19% ACapCw 2.858 13.

... .24%
17 795 13% 13 13%

4.7 11 4510 38% 37% 38% I- %
7.4 14(J 10% 1°% 10% - %
73 214 10% 9% 10 -I- %
7.7 101 10 7, 10% 10%
3 180 10% W HJ - %
72 195 9% 9% 9%+%
3.1 IS 3P5 37% 37 37
2.1 73S98 75% 74% 747|4- %

5 22 32 13 12% 13
2.9 33208 27% 27% 27%- %

9% 8% ACopIn 1.10a

71% B% ACMH JO
19-32 % v|AC«nt

60% 44 ACyan 135
31 25% AElPw 240
38% 257, AmExp Jd
19% 12% AFamly 3B
38% AGnCp 1.50

8% 7% AmGvd ,B4a

10% 8-g AG IP nl 06a

10% 9% AliTT r.SOa

23% 17% AHHPr 224
a% a AHoni 13
103 78% AHorn* 3.90

69 1 43% 43% 43%'
1J 8 1200 16 15% 16

3811 90 12% 12% 12%-%
3 ’20 13% 13 13 - %

83 18 23% 23% 23%- %
1.4 8 4912 043% 427, 43 + %

40 1125 21% aT
a 21% — %

13 13 2848 75% 73% 74 -1%
95 15 26% 28% 287, _ fe

1.8 8 150% 150% 150% -4
£0 18 10 36 39% 35%— %
32 14 | 25 25 a

4j 20% a% 20% - %
31 21 -i 21% 21 4 + %

13. 215 8% 8% 8%
63 11 » 9% 9% 9%

8 13-32 % % - 1-32

2.4 15 3838 56% 55% 55% - %
8.0 93790 30% a 30 - %
2J14 7S32 36% 35% 35% - %
13 17 3132 16% 15 18% - %
4J 71792 30% 34% 34% — i
11. 228 0% 7* 7p- %
11. S5 9% 9% 9%
5 9 27 10% 10 10%
10. 14 318 22% 22 22% + %
4.3 ii i a a a
3.9 IS 1534 89% 98% 98 - %

63% 45% Amndi 12.92 4 9 13 3329 61% 60 60% -1...
. 93% - *.5 12 1662 94% 82%

30 30 11100 25% 24% 24% - %
18 15 658 34% 33% 34%
6.1 8 57 56% 57
15. 6 70 13% 13% 13% + %
52 3 25 15% 15% 15%
10. 33 17% 17% 17%

66 3% 3 3
1529 1460 66 65% 65%
02 504 70% 70% 70% - %
3.0 a 24435 u41 % 40 40 - %
40 10 1*4 18% 18% 18%
85 z200 14% 14% 14%

4 7 7 7
14 13 2 37? 17% 37%
.6 781402 18% 17% 18

4.4 19 437 15 14% 14% - %
10% 9% AmovSc 1.09a 95 fiZull 10% II r %
60% 34 Amoco 6150 19 13 iM94u50% 48% 49 - %
49% 40% AMP 120 2.7 16 2310 45% 45% 45% - %

2.0 157 14% 14% 14%
1.0 as 8% 7% 7% — %

31 5 6% 8% 6%

97 61% AfciHV .48

26% 14% AMI 72
40% 29% AProsd JO
85 53% APnd pQJO
16% 13 AREst 2
18% 11% AS8 .60

19% 15% ASB pi 181
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38 26 Aon cp 1.40 45 11 95 34% 34% 34% - %
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7.4 31029 37% 36% 36% - %
ia 1056 4% 4% 4%- %

3784 8% 8% 8%

6 <2

83 27%
100 25%
317 8%

36 45% 45% 45% — %
4 41% 41% 41%+ %
175 28% 20% 26%

J 31 1543 40% 4Q% 40%
S3 3 SO 23 22% 22% - %
49 IS 7823 59% 53% 50%- %
14. 21 8 144% 144% 144%

21 354 29% 28% 20%- %
4.1 19 161 7% 7% 7%
4J 53 281 37% 38% %

41

<5 56293 27 * 26% 25% - %
£0 91038 79% »% 78%
J 428 5% 5% 9%
39 64 3% 3% 3%
6910 38 35% 35% 35% + %

ua <»•

47% 27

£ 4

ZS 20 814 28 " 27% 27%
£1 7 538 28% 28% 38%
8.4 =103 <2% 42% 42% + 1

99 =280 48% 49% 49% + 1

9J =1570 80 00 80
3921 471 20% 20 20 - %

1480 13% 12% 12% - %
398816480 9% d 7% 7%-1%

15 306 23% 22% 23
20 602 48% 48% 48%— %

5.1 67324 32% 31% 31% - %
8 * 68 68% 68 6S - %
89 91 79% 79% 79%
4.1 10 961 34 33% 33%+ %
3J 51 30% 30 30

1 147 % 11-32 % + 1-3J

J 302671 u13% 13 13%+ b
14 239 43 42% 42%- %
10 124 10% 10% 10% — %

.7 126 8% 8% 8%
29 7 460 32% 32% 32%+ %
99 *50 77 77 77

TO- 25 82% 82% B2%+2
39161233 42% 41 41 -1%

23% 9% Coma

1.4 23 21 18
49209 98 8%
£2 61048 18%
19 14 4802 43%
2920 8658 63%
J 171133 17b

157 %
£5 12 2349 60%
.8 18 3*9 20%
39 279 9%
14. 121 8%
29 188 11%
7.9 400 9%
4J17154B 45

19%-%

18% 4%- %
42 42 - %
62% 62% -1%
17% 17%
932 %+S-18
58% 38% — 1%
20% 20%- %

°a\ V%
n% n%+ %
s% >- %«% - %

6% CotiunS JB
11% 6% CdtSv pi

29 Z7% C8P pi 3.48

26% 24% CSP pi £42
116% 106 CSP pr nISJS
35% 25% CmbEn 1

19% Comdis 94
18% CmMH a .44

. . 8% Com ttr*

39% 30 CmwE 3
39% 30 CwE pt 1.42

20% 18% OE pr 190
22 19% CiaE pr Z
26 24% CwG pr £37
27% 28% CwE pi £97
78 68% CwE pr 791
38% 29%ComES 290
4% b CmviMI J7J
40% 25%Coresst 1.82

32 19 CPsyc ABb
101% 30% Compaq
13 7% CmpCre .10)

21% 12% CmpAs a
17% 8% CmpFd
56 43% CompSc
17% 10% CmpTsk 95
W% 6% Cams* 90s
39% 27 CcnAgr .77

28% 20% CennE 194
18 15% ConnNG U8
17% B% Conseco JO
28% 10% Cause pflJ7
28% 21% CanEd 81.72
37% 51 ConEpT 9
37% 28% CnaFR 198
48% 37% CensNG 1.78
46 30% ConraB 1J0
6% 6% CnSw
31% 79% Conotr J4
52% 41 CnP P1A4.18
58 44 CuP pB4J0
88 70% CnPptD7J5
87% 72 ChP PC7.72
87% 73%CnPp»G7.»
88b 73 CnPplH79a
34% 17% Come! s
41% 31% CnDCp £80
28% 16%CnUBh n J9
43% 37 CroSk pM97e
% 7-120 CDIHki

4% 1KB vJCUW
24 18% COMB
5% 4 ConvHid
12% 10%

6100 21% 20% 21 + %
39 0 570 9% 9% 9%+ %

51 9% 9% 9% + %
1£ 0 28% 28% 20% + %
92 8uM% 26% 20%+ %U *50 114% 114% 114%--- - 31% — %3.1 994 32% 31%
J 13 S70U31% 31% 3if
29 10 115 £1% 21% 21%+ %

6 679 8% 9% 9% — %
8.1 11 7502 37% 37% 37%- %
aa 6 37% 37% 37%+ %
82 19 20% 20% 20%
99 14 21% 21% 21 % — %
89 4 25% 28% 2S%- %
11. 7 27% 27 27

99 *100 77% 77% 77% + 1

8911 2035 34% 35 + %
68 11-18 9-16 9-18

3J11 360 38% 38% 36%U 17 4179729% 20% 29% %
12 7439 94 91% 91%

1954 9% 8% 9
16 7778 17% 17 17%+ %
TO 638 9% 8% 9%+ %
16 210 83% 53% 53%— %

J 17 SB 10% d10% 10%
8xi sees to% io ia

£0 16 771Su39% 38% 38%- %
7.012 83U27 28% 28%- %
7J14 23 17% 17% 17% - %
1.1 4 219 TT% 17% 17%— %
73 70 25% 25% 251
OJ 10 2773 25% 24% 24’

910 3 65% 65% 391.

33 13 T009 33b 33% 33% - %
£7 24 .

27

»- %

24 476 48% 47% 47% - b
10 3193 49% 44% 45 + <,

» m -« _?}
*•

% ar
% 84< +

10% CvHd pH.67e
«% 2% CoopCo
37% 26% Cooper %

2.1 io 223 31% 30% 30%
74 21110(153% 52% 53% + 1

74 =1330 58 57% 67%+ %
aa *a» 8<% 84% 84%+v
OJ *2800 67% 00b 67%+ %
SB =31*0 1*7% 87% 87%+ %
BJ *3470(167 86% 06%+ %

22 2571 33% 33% 33%- %
7.1 1184 a7 36% »%- %
3.1 5 387 »% 35% 25%+ %
97 1 42% 42% 42%+ %

168 5-64 9-128 9-128

157 11-16 9-18 11-18+ %
2702 18% 17% 10 - %
347 5% 5% S%

12. MB 11% 11% 11%+ %

37 <L
39 18% CoprTr J8
M nbcopwld .40

14% ll%Cdie1n .72

43% 28% Cemln a -BO

37% 29% Cor&B 1J4
10% 9% CTF -10a

10% 5% CmCrrf J9r

6% 4% CmrtR M
45% 14% Craig

34% 21% Crsna 1

80% «%Crayfi*
a 14% CnnpK aJB
»% KHCnakS JO
ai 14% Crest pnjl
TOO 78 Crasl p(l£7B
58% 37% CwnCrk
07% 18% CrysSO JO
48 33% Ctifeia JO
72% 4« CumEn £20
61 39% Cumn prSJO
12% 10% Curtnc 1.108« 46% CumV 1.B0
8% 6% Cycve

TOO
£9 16 1816

10 14 288 .
£6 6 37 15%
SB 13 U 12%
£0 13 1060 401

3J 13 403

1.0 190 10% 10% 10%- %
£017 385 9% 9% 9%- %
12. « 3» 4% 4% 4% — %

13 107 43
3.1 12 321

11 1547 43
£3 19 22 27
7.4 5 935 11%
II. SI 17

10. 11 77% 77% 77%
TO 8*4 33% 68% 53%+ %

J 18 10 38% 38 38 - %
1J 3 43% 43% =3%- %
3.6 815 60% 60% 80b- %
TA 16 47 46% %
Fj4 12 11% 11% 11%
£J10 40 61% El El — %

29 0% 0% B%+ %

12 Month PI Sla Clo— ftvrST

High Low Stock Dh.VJAE lOSaHtgb Low OuetoChaa
37% 20%C!TO»pll1 7 7 34% 34% 34%- %M% 7lj Cy?>S«m 18 2S87 12% 12% 12%+ %
33 19% Cyprus s JO 2J 51578 31% 31 31 - %
68% 80% Cypte 03.70 9J IBS 86% 66% 65% - %

- 0-0-0 -
27% IrtDOIV .40a £4 27 18% 10% 18%

2J4 UTOTOS 27% 2S.% ^+ %
23% 16% DOE 1JS S3 11 288 22% 22% 22 _

Sft&SL * 4181 » 18% 16% 18%+%
42% 34b DanaCp 1JO as 10 857 41% 40% 41 + %

17% 16% 10% - %16% 12% Dsnhar
16% 7% DanM .is
20% 14% r

-
I DafeGn

6% 3% Dsopt
2S% 21 Date! PM54
8% 5% DnDso .121

17% 12 DsvWtr 38M% 37% DeyOM 1.1*
37% 28

“

10 283 17% 16% 16%
14 27 110 1*% lA %

2285 15% Mb 15%
3381 fi% 5% 9%+ %

2£ 27 22% 22% 23%
180

6^
8% 8%+ %
1*% 14%+ b

OeanFd .66

9% 8% DWG! 32a

li 15 17n 61% oo% - %
1.9 15 TO3 35 ' 34% 35 + %
111 1021 9% 9 9. - %

64% 42%Dm 1.40 23 131194 81% 81% 81%- h
TO% 15% DeiVal 146 TO 10 14 18 17? 17?
20 H% DalmPL 1J0 7.7 12 772 19% 18% 19% * %
85% 46% DansAr IJOa 14 83129 79% 74% 74% -1%

- W% 14% — %£1 9 393 158% OanaW 40
6% 4 Dettona ... ..

34% 23% Deluxe 1J4 13 IB 570 32
23% Dens** 14£ 4J (2 fig

110 5% 5% 5%

52% 32% DeSoto JO
% 14% Det£d22

U0% a2%OMEpOj50
»% 62% Da<E pC842
78 68% D*E pi 7.45
77% 66 0e£ 0(746
27b 21!

"
r*breprP£75

7% 24%OEprf»£7S
4? 21%rj DelE nr£2»

34% 20% Dsxtor

a DtogPs j<

- . Bi% - %
, 28% 29%+ %U 485 40% 39% 39%

7.8 8120 22b 22 22 - %
4.4 Iu124b 134% 124% +3%
9B =200 96 85 35 - %
BJ M00u78b 77 75% +1%
96 *340 Ur7% 78% 76% -1
TO 1 27 27 27 - b
TO 2 27% 27% 27%+ %
93 27 24% 24% 24%+ %
3.1 19 1195 26 25% 23% + %

8 DtaSO £80
12% DShRM M
24% OShR pi 2
4 DtsnaCb
3* Dtebdd 1.40
16% DlgKCm
88% DtgRsl

39% DI8M .TO

426 83 U31% 31% 31%+ %
1418 182 33% 33% 33% + %r ,33%
3134 239 8%

'

14 7 876 24% 23?
5J TO 35% 36

16 5 4% 5
£4 15 330 40% 40% <0%

sS;i

18 1037 22% 21% £1%— %
12 seas 103%

17% 12 DUneMY JO

3l£
M

. , 23% DG 1J8
0% 37, Dtvisln
48% 40% DotnRs 3JD

32jj 14% Downey AD

. 97% 97% -2
J IB 1362 U75% 71 72 - %
10 1* 232 15% 15% 15%
.4 254800 717% 114% 114% -2%

4.713 ai 33% 327* 32%-%
13 48 5% 5 5

. 7.4 11 1717 44 43 49% - %
9% Domtsr JO 134 12% 12% 12%

34% 16% Donald 38 1.7 18 318 22% 21b 21%-%
48% 3£ Dooley J8 13 161712 48 43% 45%-%

5%£to,^L 72 26 M 300 38% 35% 35%-?%
106% 82 DowCh 8J0 32 76084 102 100% 100%- %
40% 29% DowJns .72 1.0 12 360 38% 37b 37% - %

JB 8 55 31% 31% 31 % - %
20 860 17% 17% 17% — %

£219 1043 46? 45% 48% — %
44 23 4 3? 4
IS 16 7206 34% 33% 94 - %
74 238 10% 10% 10%
TO 159 10% Mb 10% + %
34 12 2981 117% 116% 11«%-1%
8l0 2 43% 43% 43%
BJ 49 55% 54% 54% - %
84 1581 8% 8% 8% .

6J 12 1093 50? 50% 50%
8.1 *200 96 95% 98 + %
84 *220 82% 91% 92%+ %
T£ 70 5% 5% 5%
3J 19 3931 68 57 67 -1%
9J am 22% 22% 22%
94 *10 20% 20% 3>%- %

22% 14% Drsvo
47% 25%Drasr 1
7% 3% Dnsshr .18
34? 34%Oreytue JS2
11% 10 OryStrt ,78a
11% 10% Dry3K3 n?48
120% 79% (120% 79% fluPort 4J0
44% 38? doPrit PH50
55% 49% OoPrn pMJO
a% 7% DuttPli ,72a
53% 42% DufceP 3.12
99% 88 Oukap«.70
95% 8£bD(AapfBJ0
6% 4? DufcaR n 48
60% 46%DunBrd 2
24% 20% Duq p(A£iO
21% 18% Duq pi 2
23 19% Duq prKZIO
25 21% Duq pr 241
25% 21% DynAm JO

- E-E-E -
B% 5% ECC s JO 24
8% 2% EMC
35% 28% ECO 48
11b 11% EQK G 1J8
14% B

14 8 22% 22% 22%
94 *1360 24% 2* 24%+ %
4146 3 24% 24% 24%

a14 7%

£0 15 484 33% 33%' 33%- %
13%

7% + %
4%

EQKRt
11% 7% ERC
»«5 27% E Syst .50

30% 10% EagtoP

32? C2
" "

. C2 EnCn 1.40

37b Z7 EastUD £30
52% 42% EKodak
67% 50% Eaton 2
18%_ 15% EchM .70

35% 23% Ecolab 48
67 28 EdaBr 140
13% 9 HX> JB
20 15% Edward 48b

94 30 33 a% 13%
148 8 d 7% 8

8 184 8% 8% B%+ %
1413 2063 33% 33% 33b- %

580 11 10% 10% - %
4.612 480 30% 30 30%+ %
6412 141 38% 35% 36%
41 18 9588 49% 48% 4B%-1%
32 10 1884 84 82? 82%-1
19 16 8267 TO 17 17%+ %
£1 23x139831% 30% 31%+ %
£613 210 63 63% 63%- %
3.1 13 134 9% 9% 9%
£4 14 aa u2S% 27? 27%- %

30% 17% 1B38BCF 142 40 12 20% 20% £0%
3% 1? EKCO
10% 7% Bear 22
17% 10? Eldon 5 24
4% 2 ElecAs
34% £1 Ei(er n 28
2 % Qadnt
10 5% EraM JD
9% £% Emtim J0a
38% 2B%EmaE] 1.12
7 3% EmRad
30? 26% EmpOs £22
8% 4% Emp pt .47

20% 12%Endai n4Ba
2*h 15% Enrqit S 48
25? 17%Enoiqp 48
23% 16 EntaBs 44
54% 35% Enron £48
28% 16% Ensrcb .80

20 1040 3% 3%
£2 95 10% 9? 10
ISIS 3 14? 14% 14?+ b

28 72 3% 3% 3% + %
4 80 31% 30% 30% — %

77 1% 1% 1%
TO B 55 0% B% 8?+ %
14. 247 4b 4 4b
3.1141946 36% 35% 35%- %

19 1306 8% 6% 8% — %
7A 10 41 30% 30% 30%- %
84 *300 5? 5? 6?
36 71297 19% 19% 19%
4418 125 22% 22% 22%
ZA 10 MTO 24? 23% 23% — %
34 15 108 21% 21 21%+ %
<8 33 838 u54? 54% $4%- %— 3.1 8290 26 25% 25% - %

46% 40% Enaeh pr4.46e TO =2270 44 42% 42% -2?
13b 8% EnaExp JO 2J 29 746 13% 18% 13%
21? 13% EMwgy f 44 10 2014 2Tf 21% 21%' “

121 12% 12% 12%+%
290 12? 12% 12%U 51 M% 13? 13% — %

£2 34 640(138% 37 37%+ %
1.1 6 874 14% 14b 14%““ “ ' % B%+ *

12% 4% Entorm

17? 7% EnvSya
17% 9 EmS prt.75

37 34% Equifax 44
16? 11%Eq«nk .W
9% 8% EqtfM 1.0*

44 31% EqtfteS 120
3% .iVEqMfac
37 28% Ertxtmt JO
38% 27% EmBub 46
15% 9? EMrine
29 19% Bhyl A8b

12-27 70 8%
3318 163 38% 38% 30%+ %

51 2% 2t - -

1417 288 37 38% 38?+ %
£8 12 144 33% 33b 33%- %

4, .12
,

11% 11?+'1263 384 .12 ' 11% 11%+ %
14 14-1280 TO% 28% 28%-%

16% 14% Exbafar iJSa 84 11 16?_ 15% 15% + %^46% 40% Exxon £40 S41423TO146% 44% 44%
- F-F-F -

49 30% FMC
13 8% FMC GdBSe
33% 29 FPL Gp £28
14% 7% FshClr
41% 32 Fplic p!3.60

7% 5% FJlHd
TO 10% FamDlr 28

11 em 47% 48% 48%+ %
411 18 TO% 10% 10%
7 3 91384 31% 31 31%+ %

12 32 13? 13? 13?- %
95 13 38 37% 38 +1

84 287 8% 8% 6%- %

13% 9% FanaM 40
14?

- -
7% FarVW .10J

12% 7 Ferali

15 7? Faywc JO»
18% 8? Federa .40

57% 42% FedExp
95% 4»J, FdHrt. 140
23% 22% FdMog 42
112% 46% FedNU 1JB
70% 9? F(90l wt
29? TO FedPB 1

36 39 FP**> pCJ7
28 20 FadRIty 1.40

29% 16% FdSgoi 44b
40 19% Faroe 4*
30% 18% FWaat 40
10% 6? Ffank 44
21 12? FlrNwy ,40a
4% 1% FnSBar

£915 208 12% 12b 12% - %
10% 10%- %34 57 25 10% ., .

9 75 12? 12% 12%- %
94 7% 7% 7%

1.41734 120 14 O? 13?- %
24 12 938 13% 13% 13%

1STOZD 53% 67% 52% - %
1.7 15 3991 u9B 92% 92?-1%
5-7 13 762 29% 24% 34%- %U 14 83S3ul13 109% 110%-1%

<328u71% 87% 68% -1b
34 81012 28% 27% 28 — %
54 15 52% 52% S2%- %
6.7 23 113 24? 24% 24% — %
£8 14 98 28? 28% 28%- %
1415 5710 37% 34% 35% -1%
2415 229 28% 28% 20%
5.1 TO 289 8? 6% 8%+ %
£0 12 20% 20% 20%

77 1?
16% 12% FlnaHm 2JSa 14. 19 14 15\ 16% 15% -
14% 7% Ftnevsi .12

36% 28% FireFd 40
28? 18% FIBkSy 144
27% 2<? FBkS pt

9 8 FBostF JO
11% 10%FB0SSnJ2
13% 8% FCapHd

21 FCHd BC.064 28% F*<XkC lJO
47 41 FCh a pMOSe 9J
68 63 FCh Be 86

14 194 8% 8% 8%-
1410 5*6 38? 38% 38%
8.4 IBS 25? 25% 28%- %

11 26% 28% 28%
TO 154 8% 8% 8%
13. Ill 10% 10% 10% - %

7S350U13? 13% 13%+ %
5.1 990(141% <0% «%+ %
34 61347 48% 47% 47%- %

20 44 44 44 + %
27 08% 67? 67?+ %

•xre as*

in

70% 80 FfOlipa.75 54 1 69% 6B% 8B%- %
37% 23 FClyBc 1.48 <4 9 554 36% 36% 86%
73% S3 RStyflpnJTe 14 3 72% 72% 72%
39? 25%FF6 2 82 3*33 33% 32% 37% -1

7.7 33 28 27% Z7%- %
£0 204 11 ID? W?- b
44321*85 88% 86% W%+ %

3829 1? 1% 1?
1 35% 36% 35%« 21 1780 17

11 1812 15%
<0 92382 25%
74TO 108 19% 16? 19%
3410 184 31% SO? 31b- %
34 12 7B4 43% <3% 43%+ %
£4 8 40 32? 32% 32%
9.7 10 88 88 88 +

11 304 ii25% 24% 24%

-

417 17% 18% 17%

-

44 92281 28? 28% 28%-
24 9 888 TO 28% 2S%- %
£8 M 1217 35% 34? 34?- %
.427 384 U4I? 43% 44%+ %

224 2% 2 2
418 II 87 87 67 + %
8411 1521 36? 08% 38?+ %

181 5% 5% 3%- %

33% 23 FFBp«£15
11% 6% FFtoFd 22s
70% «? Flnfato 3
3% VTOFInstA
37% 3i%F«np(8
20% MbFIMtes JO
IS? 11?Fs«%
27 19% FtdUC 1

21% 17% FUnRI 140
33% 23% FIWeBk 120
43% 81 FMdl s!42
33% 23% Flrafar 1.12

100% 86% Fatar pOJBa
24? 12% FetFod a
27% lllaFfacbb

30? 24%FWtor»l28
30% 21?FleeiEn .76
40 30% Pamno 1

44% 21 PtfdSt .16

3% I? FfoatPi

68% »% FlaEC M
38% 33% FlsPrg £56
6% 3% FleGen
21% TO? Bower JB
38% 18% Ruor .16
32 22% Foot*

9? 6% FttiiilG 280
58% 46%FordM 3
IS? 13? FtDear 1.38
22 12% FoetWh 44
35% 27? Fovtoo .40

12% 9? France J3e
10? 9% FrtPr m45
44% 29% FmkR* Jto
10? 8% FrkUn nl.12“ FMEP2JDB

FMGC .05

FMOG 146a

v\

3422 448 18? W% 18% — ^4261161 34% 34? 34?
22% FootaC 120 *0 18 34 30% 30?M J 15 ft I “ ?

£8 611579 83% 82 52. -1%
86 8 14% M? 14%- ?
£1 28 1220 21% 20% 20?- %
I.4 26 563 20 28% 28%- %
24 521 12 11? 12 + ?
II. 277 TO 0? B?
J U 116 *0? 40? 40%- %
TO 355 9b 8% 9%
18.28 256 12? 11? 12

6 29 72 10 9? TO - ?
, „ ... 29. 8 180 5% 3% ft
21% 12% FMCC a244a 08 8 157 20? 20% 2D%+ ?
a 24% Frpttle 1408 4410 52834% 34% 34?- ?
a 27% FrplM PI1.B7 £3 36 33% 35% 35%
31? 21? FMRP 3J4e 13.10 397 »% »? 3*%

33% 27% Fuqua J2 1.1 671608
9% 6% FurraB 1JO 17. 46 421

— q—C—G —
73% 45%GA7X 2 £111 a* M MJl 83?- ?

£1 19 48% 48% 48%

r»*» O’* l

14% 10% I

ai

JM
Mb 24% 34%

ii

60% 48%GA7XplA1
150%

"
150% 1M%GEIC0 160

4J

1? OF Co
61? 41? STE £02 441B6178
47% 32 GTE pi 2
»? 25% GTE pf £46
14% 9 OateU UBe
24% 15? GaSsgr 42
14? 5% Qalootj

4? 1? GsOtoti

49? 32?G8HfieO 148
54? a% Gap .78

19% 14% Galway 4Se
17? II? GemU CJ2a

1JT4 30 8131? 150«»15O>+^

li %
its a?
15 48

4% «%+
2% 2%

,SB? 3B%- ?
_ „ <8 46 - ?
9.1 7 27% 27? 27?
7.7 1272 13? 13? 1»?-H
£4 IS 6 21% 21% 21%+ %

81756 IS 12% 12%+ ?
57 2299 4? 3? 4

£4 19 WSJ 48. 44? 44? -1
1.4 22 2390 u94% M? 34 + %
£611 1 17? 17% 17?
13 4 3)0 017% 17? 17?

13? i;?CemU 1141a «- 61 13 12? 13 + ?
25% 16?GenC«p JO £411051 W O' ^a? 14% GeneWi 27311116a? 21 21?+ %
IB? 12% GAhn IJOe
»% 19% GC Iran .40

8% 3? GnData
18? II? SorOau
60? 4*? GnDya 1

S? 4i? GanEI 1J4
2 7-id GnHm
11? 7? GnHost JO
13 6 GrtHooe 24
37% 2l?Gnlra JO
71% 49 GnMttfa £20
SO? 36?GM00 b 3
48? 41 GMot pl£7S
S3? fib?GMMpl 5
55? 33% GM B M

140 18% IB? 18?
IS M 673 26?
11.

28? 28?- ?
51 G 5? 6 + ?

11 203 W? 14% 14% - ?
16 61118 S7? 37 57b- ?
£9 14 18038 57? 56%

as 39 8% a? a?
£218 S 11? 11? 11?- ?
1611 6337 38}

"
13 18 1246 «
$1 76869 49
02 1

£4 4 53
1.7 17 348 S? 66? 55?- ?

12 Monto
Wgh Lew Stock Dfa.'Hd.E 10C*«fob Low teaHaoao

Ofsa
PI Sis - __

n*.VM.C tooswgb I* qgodn—
32? 23? GM H J2 £4 18 T* a? M? SO?- %

8? S-a? GNC
41? 33^ GPU
79? 53% GartR* 1J9
57? 43% onsigrd 1JO
9 4% Ganaeo
3% S% GnRad
43? 34? GaniA 1 JO
SO? 33% GM3n • 1

®% 33% GePac 1.40
Z7 20% QaPw p£43
25% 71% Q*Pw pCZJO
SB 23% GaPw pB.47
2B% 25%GaPa pf 3
28? 23? GaPw pr£55
20? 23? GaPw pCJ2
27? 24?GsPwpe7S

^6jj
G?+ ?i.16 £511 344 ^

220 34 9 920 41 *0%
1J 10 <101477% 70% 78%+ J#
3520 307 82 31? 5t%- ?

10 381 8% 8? a?
453 5? 5? 5?- ?

£018 B54 41? 40? «?- ?
1J 722S6 a 57? M - ?
2.4 ID 2421 56% 66 » + ?
£3 » »? as?

.

34 24% 24 24 — ?
ia »% a »?+ ?

86
96
11
83

18 23? a?
s av XV a.

TO.

25? " ?
7 a? a a%+ ?

»? i+%Oany
20% lObOAMT
3? ? GHxFn

47 31% GUlefa JB
40 MlQtaao
2Sh «% Glaxo JBa
19% 10% GteuC
20% 17% Glenfad UO

S 7% GbOH 120

83 ~ 72% QsPw prtJO 96 =*20 78? 79% 79%
62 70 GlPW PT7JZ 9J *290 70 70 70 -1

31? 28% GrDPd 9 21 792 48? 47? «?+ ?
21 16? GeibSe JO 1.1 13 «87 18? «? ,**

9? 8? Gerfd J3e £3 1760 ulO? 9% 10?+

?

— -- - — j) IQ 200 22% 21?
73 19? 19? 18?- S

179 % T-W 7-18— VTO
aitrssw 46% 44% « - ?

zi s a a? ss?- ?
26181017 24? 24? 24?
O 81 17% 17% 17?

49 6 *680 23% »? »?- ?

^ 1& ? %-1-1«

12. 729 9% 9 «?+ ?
211 648 27% »? 2?%- ?
20 203 27? 27% 2%+ ?

6124460 a? S? »?
,

466 3? 3% 3?- b
£5 81988 39? 57% S7%-1%
8J 9 a? Mb SB?- %
3J 13 2802 56% S? »? ,

33 34 9? 9% 9%- ?
£9162667 37 38? «%- %

115 24 23? 23?- _?

£810 M 18? 18? 18% +
I.7 IS 720 •'
1J11 25*
1J17 9» , _
ID 12 1020 82? 00% «%-
8611 8 E3% 62% K?
£1 7 804 43? 42? 43
£8 12 0938(121?

8.1 11 157 24?
<6 12 SDB 13% -, - . .
£7 14 6499 37? 33? a - %

884 12% 11% « + ?
46 «9 9? 9% 8?

BO 211 6% S? 5?+ ?
46 91008 21? 20% 21 - ?
II. I 26? 20? 28?+ ?
36 M » 17 18% M? - ?
£6 11 wa SBh a?
£7 4 10? TO? TO?- ?

. 0? GlncPl n.l9e

3% 1? QtbM n
1? h GffiM wi
io% n aioona ua
3* 11? OkWug
a? aObGMnVty
a? M?GMWFa.16
4? 1? Qotdme

OS 47% Gdrtcb 2
63% *9% CSdreh pOSO
3fl% 45 Goedyr i.a
13% 8? GO***
S? 24 Grace 140
24? 22?GfteEn
Zi? 18? Grace 62
66? 5}% Graingr 164

3D14? 9? GMBh
08? 41?GWPe JO
*1 ' 31? GHLkC 60
84% 29? 98m 560s
45 a GNU 132
22? M?G0NFn a
23? 22 GMP 168
14? 5? GranTr 60
37% 27? Grwyh 1J2
14? 9? GrawGp
9% a? GtoStk 43e
6% 3? GruhH
3? 19? Qruni 1
27? 25? Gram ptZJO
17% 11? QrdPrd 60b
24? 24 QMM JO
M? 9% Ouffis

13? 6% GKSUt
34 24? GSU prti

»? 28?GSUprM
98 64 GSU ptK

18? 18% Wb+ %
«? eoh 60?- %
13? 13? 13?- ?
61? SB 99?— 1%

I:-1

' * 10? TO? TO?- ?
58 4891 12? 11% H$- ?

6 33? 33? 33?+ ?

5% HQ Hit

20? 21? HRE 1JO

- H-H-H -

35% 33%
94% 94% —1?

4? 2? HaJTFB
TO? W? Hottwi

3? Kalwcd
TO? HancFfa 48

18? 14? HtnJ8 147
22U 19? HanJJ 164a
24 13? Hacdl a 40
21% 18? HandH M
a? ir Hama a JO
S 21 Hanfrd a J6
19? 11? Hanson J6e
8? 2? Hans wl
18? B? KarSrJ

77 8? 8? 8%
7.1 2D B2 23% 22? 23% +

84 1186 3% 3? 3?'
19S 3? 3? 3?

96 SO 3708 39? 37^
38%- ?

1.7 16 25T 27? 27? 27?
86 » IS 14? U?
86 SB 21 20? 20?
16 TO 1632 21? 20? 21

£7a 184 17% 17? 17?+ ?
16 8 188 20? a a + ?6a 300 a so? a?- ?
4619 3802 17? 17? 17?

841 7% 7? 7?+ ?
5045 17? 15? 16 -1

12? 0 ' HsrSJ pH .621 1£ 1477 II? 10? 11?- ?
31 163 5? 6 5, - ?8? 3? Harken

a 19% Hartnd 68
34 21? Harley

24 13% Karmen
21? 14? Hsmtsh a
3S? 25 Hama 66
32? a? Harace 1J0
9 23? Hartmx 120
15? 74? HasSa 1J8a
»? a? HawO £04
10? 7? HHflhb 1.12

2618 891 a? 24 M?+ ?
9 118 32? 32? 32?+ ?

11 19 19? 18? 18%+ ?
1630 1360 21 a? 20?- ?
£764 1100 35? 35 35? + ?
4.7 30*4 a a? 25% +21)

<7 1< 410 a? a%- ?
0611 10 18? 16? 18?-?
82 ii ire a? 32? 33 - ?
n. 13 300 10 9% s%+ ?

32' 24? HlthCP £7*0 86 20 148 31% 30% 30?- %
17% 17? 17%+?17? ,

15? llbHecUM 6Se
a is? Hadlg .40

84? <3% Hein* IA
3*? 17% HakmC sJO
30? 19 HahnP M
11? 8? Hatvat 63a
52% 42?HweuM 224
35? 24? Krabay J8
61? 4S?Haw9% .42

437

St1.7 15 196 »? 2*
£8202152 81? 60
618 BA 31

'

16 a 209 a 1

J

_ %-i?
31? 31?- ?
30 30 - %
11? Iir

43 Z7? Haacel 44
19 14? HtSbaar .44

10?
7^

Wco IJOa
. »nc» nfJO

a? HllnlO nl.14
3 WVW 1.17a.

7? HlYdPl 1.M
a?H4ob6 JO
8? HMIDep
43?HWnn 1

48? 34 HImom IA
134? 105% Hffacflt 66a
A 24? HcSday
A? TO?HmeO s .12

22% a?Hmb»pl2A
11? 4 HmoSS
48? M HmaFd A
15? 12? Hma&e SB
5? 3? HraxkJF .191“ Honda 0

44A 751 sot 50? £0?- ?
24 13 934 32% 31? 31?- ?
6 147078 52? GO? 50? -1

1.6 14 399 28?da% 26?-1?
26a 17 IS? 15? «?+ ?
TO. 1013 7? 7% 7b
IS. 1TO8 7? 7% 7%— ?
11 see 0% a? a%+ %
TO. 158 8? 0 a - ?
TO 3*2 8? 8 8?ua 180 38? a? 38%+ ?

450 M 9? 9 9?
16A 1940 107 105 IA -1?
£4 9 389 <7? 47% 47%
625 101 107% 107 107?- %

29 3710 83?_ _ . 01? 81?-2
4a 1529 34? 33? 33?- ?

15. 10H a? a? a?- ?
4 91014 45? 441
V4 11 1704 14% M*L

, 3? 3?+ ?
8 310

'

11? 5? HoprSol

3% 1% Martian

a? 18? HK Tal nJ5a 47 1319 13? TO? 18«

••ns*.®?'.
TO 1? 1? 1%

11 121 9? 8? 9?- h
16 2*1124 41? A? 41 +1%
2413 87 19% 19? 19% — ?

3? 1? HrxWt
1Z% 7? KolRnv 1

A? 31?HougM A
a 18% HouF&b M
A? <7 HOUBH £14b £7 9 297 50? »% ' 5B%-
34? a?HouM2A
1? 1? HouOR .03a

10 8 HowiCp
21? 12?Hufly A
21? 18?Hugt£JA
a? 22? Human IA
2? 18?HuntM a J7
25% 10 Haqln a6B
13? n?HmwynlA
»? ®?iHydral IA
12? 11?Hypnio

17% IS BP
10? 7? ICM 1.14a

7? 8? EN Ph
38% 21? IE bid £04
49% 32% DHC Frtl.OB

TO? 15?WUIn 168a

86111171 94
£7 »1?..

* «% 8% 8%- ?
16a i8i a? a? a?+ ?
1610 MB 19? 18? 19?+ ?
£7162152 a 37? 37?+ ?
1418 341 19? 19? 19%+?
ja 2a a

72. a 12 11’

£714 23 27% 271

TO7 11? 113
- I—I—I -A £8 141515 17? 18% «%- ?

£ a a a; \
£0 11 31 25% 25? 25?
£8 7 175 a? 37? 36 + ?

. £7 7 17? 17? 17?
a? 19? PTtolb £72B 1£ 8 19720% 20b 20%
15? T3 RTa 1.16 8419 17 13? 13% 13?- 24 108687 82% 81 81?-?

40 n 190? too? im?- ?
£5 33 91 01 91

7612 270 27? 28? 28%- ?
7a 1% 1% 1%

13 IA 18? 18? IS?- ?
2838 16% 18? 18?

86 *30 22 X 32 - ?
10. *1300 42? 41? 41?- %
99 *800 a a a + ?
10. =200 48? 43? 43?-?
1416 aS3 <4? 43% 43%— %
£1 11. « 21% 20? 21 + ?
SJ 8 04 91% 91

04% 47% ITT Cp IA
10* 81 ITT pBC 4
95? 79 ITT ptO 6
a% 21 kfahoP IA
3 1? HaaB
15% 13? ton a
21% 13? OFowr 1J2)
a? 13? Btow pC.10
42? a 1BHJW pM.12
A 32% IStow pCSJS
44? a? IFOW pM.47
47? 31? ITW A
22% 15% knoiad M
87? 67? El 481#
11? 3? EA
37% 19% MCO 60a
TO 8% Mia JOe
108% 101 todttt pI 12

24% 2a%M9fpf£16"" ludlM pGJB
.MdEnslA

_ 31? IngarRd 1J0
a? a%tnU80 IA
9% 9% kwpRa 65a
3 % Intogr n

% bhrteg P* «
18 1? tntglfae

38? 1 DdgRp045)
34% l%
15? 1 Ugflpt
5? 2? toOog

10% 7 MRFn
30 19? BcpS# £10

S 3?—a? 3iJ
17% 17? IT?- ?
103%

r

“J'
» as
«? 31? I

TO3? K&b
£1 7 23%' 23V S%+ %
06 7 23% 23% 23%- ?
8611 a 20% 20% 20%
£614 381 48% A 40b- ?
£2 71028 43% 43% 43%- ?J 105301 8 7? 7% — %

278 ? % TH6+-VU“ i ? .?

3? 1b I

30% I81% a% Intrfaa 160a
30% a MUo 1

130? 108% HSM 484
77% 44%ktflav1A
55% 37% InMki 1

89? 51? MM ptBSA

» 9? 9 -9 - ?
i2to *a *ii

+ r
sa'ss*36 * TO 20? 20% 28?- ?

42 O 10670117? 118% 119? -I?
36 1812a 97 Mb 64?-2
16 12 964 53 SZ% 52?- ?

33% a%MMull1.1S
42% IMPap IA

8? 3% It*

3? [TCrp
2l?knpbG >A

46 300 97? 97% 07%- %
3618 A 33% 32? 32?- %
2J 74230 69% SS? «%- %

s .

.

25% 21 kmdPw
M% 27?man
8? 9? tnUTm
43% a%low0G 3J6
1% 19!

a 6» ei 5? a - ?
2618 460 M 34% Mb

20*
25% Zi% Ipalce 1J2
13% 7% tpcoCp
10% 7b My .199

a? 18% IM

A 4B%+1?
7% 7%- %

43 42%
«%. 1»?+ ?

a a88? 40 M pi 367
- J-J-J -

TO? 0? JHM LP68B £8 TOB
TO? 12% JP lad
29% TObJWPl
17? II? Jampot J4b
34% a? JRhmr A
50 43 JRvrpiaa
SO? 44%jRvrpl£50
12? 8b Jamawy A
a? 28%Je*Pl IA
24% 21% JerC pi £18
54? 40? JolHiJn 01.18 2J 18623881
46? 3l?JohnCn 1.18 £1 13 3127 3
i<% ia?jota*it6a
7? 6 JhnCW jo
544 l-HJlCRM
A? 27 Jorgan 1
S*% 17 JHM 64

- 1C—K-K -
6 1? KHCpfl
16% 5? KH pM
a% TO? KLII 61a
44? 33% Kmart 16*
»? 18? KN Eng f
4% 1? Ktneb
a, 68 Kaimbpf
33% a%KCfaPL£»
24? 22%KCPL9CJ0
a? S? KCPL pQJ3
32? SlbKCSdU IA
W? IMiXCSopf 1

a? 16? KsnGE 1.B0

a? 21% KsosPL 1J8
28% 13% Katyfn
ZI 7 KeiAHJOt
2<? !Q?KajUw tA

67 10% TO? TO?
fra a? a? »•- %a -?

7? 7 7?+ ?
15? TO TO - %
Z7% 25% a%+ ?

11 SC IB?
TO 474 27? 25% »%-

16 IS 54 TO? 10% TO?
2611TOA 80% 30% 90?- ?
76 19 40% 4S% 40?+ ?
76 54 48? 47? 48?+ %

23% 23? .

12? 12£+ j|
46 8 TO TO!
1£ 70 S? 5% _

Z 1-64 V04 VC4
£4 12 a a% 29% 29%+ ?
£7171863 24? 23? 23?

W* 1% 1? 1?
78 6% 8%. 8%

11 IM 24? 24% 24b— ?
11 6500 A? 41? 41? — %

81% 57% Kettogg i J2
a? 2a. Ketfwd JO
47% A? Kemper M
12? 10? KnqM IA
TO? 8? KtoptGv 1
12% 10% KmpMI nffit 7J
TO? W? KmpM n64e £«
12% 11%Kmp& nJOa

21? 21?-
1140 4% 4? 4%—
=11* 83 91% 82 —

1712 A 33? a? a?-?
86 1 23% 23% 23%- %
£5 4 24% 24% 34%
2.1 212 u53 62? S8%+ %
£7 21230 15? 15 TO - %
7J 10 307 ZZ? 2% 22?+ %
7611 TOT 24? 24% Mb- %
M M a? a? -22?+ %

16 91006
—

£3
£3
2611 81 34? 34? 34?- %
If 6 304 44? 43? 44%+1%
1£ 230 11% 11 11%

220 9% 8% B%- %
MG 11% 11? 11% *%
B1 11? 11? 11?
43 12 11? a

91086 TO? W? 18?+ %
27 847 13? 17% 17%-1%
IS TOM 75% 74? 74? -1%

n.

23

37% AbKenR* 1.18
" £213 136 37% «? 3rt- ?

ZO? 17b KyWB IA 76 9 258 » 19? TO?- %17b was
« KorrCl M

22? 18% KM* pnJO
51%

3J

. 34? KsrrMc IA
»? TObKsycp U8

a i< tab i3b
86 M 21% 21? »?

SO?
“' '

WJg 8? MayaCe
13% KeyM a A -

88% 54 KhnfcCl £60
21% fCngWld
6? KBAust 1.7S4

£7181139 GO? «% 49?-?
44 s 7M a? a? »

8 14 13% 14

£018 200 tt? 18% TflJj — %
X9MTO28 66% 85? «?- h

121389 034 33 33%+1
m 93 9%. »’

36% KagMH 132 22 TO TBT 30*,

.... li? Knogc JO 16« 207 10? IS? 15?-
a? gw £90 J1JTO ai 2G% a% a%+ %
»? »%Kotamr 62 14 21 1689 23? 23% H%- ?
42? TO? Korea 2419 SJ TU»lf*3b 42? 42?+ ?
19% 7? Kroger n 2092 "Bb TO? TO - ?
19% 7? KbMm .«! £8 A 18% IS? 15%.- ?
97% 70%K*ocar J7a 633 48 74 73?. 74 - ?
21% 14? Kycor JO 4618 IS TO? TO H - ?

WgGB9u70% »% «%+1%87% 17%LA Gr
33% 8% LA Gr wi

n? a? lac .iz

a? 12%LN Ho 1.89a

6 2% LLEfly JSa

3? 1?vjL1V
6 3 vJJ.1V p®
19? 9% vJLTV trfC

4 2b v5.TV pH)
3? 1? LVI Gp

19.

a 14' 13? 13?— ?
TOB 3%
85« 2

10% 12? EQuUlI
i¥

8% LQuMt 2
a? 15?LsJ BoyJ6
S3 27 LadGs £30

ubLatoroa AO
21? TO LamSes
17% 13? LnflSoc .00

A% 23% LandeE JOa
13? 10% L4M9n 32
10? 16% Laaml A
34? 2t%Laa£ul A
19? MVLaHtos A
34% 22% LogPlSI .70
TO? ii%LshmnUle
8% 3 LafaorT
28% 16%LefaT pt2JB .

23? 17? Lennar 24
10% 0? LaaFay
aj? ll? Leuctus

8? 6% LblyAS 61a

37
17 O’

1 £
TO H

<7 94 17:

24. 144 £’

£7 TO a 3D
12 TO « B
£1 9 a 19’

8 170 T1
46 8 96 IS? 18% 16%

17? 17?

25? 29?- %
io% »i-

4 19 721 27% 28% 20%-%
46 15 115 12? 12? .12?+ %
2714 12 17% 17% 17%— %
£1 10 92 32? 31?.51?- %
1417 x8 16% IS? TS?+ %
£3 TO B S3? M% 33% — ?
94 13? 1ft- %

10 21% a? £+ ?it

40% TObUayCp A
Lianna a

12% a? Doom Aa
84? TO? Ltoy a IA
03? 23% uny wt
36% 21?LUnltad 62
W? ii%LncMC 66e
50? 42?LfacNB2A
26% 23%UncP1 £28*
98 86? Litton

24 23% UBon *4 2
64? 38%Lod(hdiA
SI 28% Locftta 1.12

TOO 72? Loews 1

2*? abLofitcon M
a? 2% LomFn SB
A? 11? LomNM £18
20? to? Locum £W
12? 10 LmMFnia
37 27? L»3far IA
19 11% ULCo 1

74% 48% UL pB 8
8< <1? LIL p£4A
134? A UL Pd 5J73

112% 75? LIL pU 8.12

118% 78? LL plK&JQ
44 a ULpOQA
46? a%LILplW£S2
44? A ULptVSA
48? 27?UL|MMJ6
42? 25% UL pfT3J1
142 A%ULptS9A
35 21? ULpff>2A
44 33% LongDr A
82? ei%LonflFb 39
37? 30% Loral A
16 11% LeGeni J3
43% 33? LaLand 1

42 a LaPac 1

27? 25% LaPL pl£16
S9h 32 LowGs £78
3l% TO?Lowaa

"

1.1 9 H» 22? 22 32 -
11 482 18? IS? 19W SO- «M* »% 10

1£ 768 8 rh-Tf
£221 .11 36? 38% 30%+ ?

13 TO6 £1? -71 21? -

4412 621 11? 11?- Tl%+ %
23 20 4608 59% SO 58 - %

13*8 48? A <6?- \
6222903 37? 96% 80%- %
96 70 TO 18? 13?
4418 318 5*? 54% 54?+?
84 13 a 35% 25%

13 881 94? 33% 33%- %
02 1 024? 24? 24?+ 1

£7 51227 49% 48? A%- %
2415 418 47% 46? 40?+ ?
4 B 1122 118% 119? 116 -2%
1410 130 22 21? 21^— %
TO 1574 3?-- 3%
TO 6 13B 13?' TO?' 13?- ^TO. 8 860 19? 10% 10%
TO. 545 TO? 10% 10%
8416 Ml 33% 82% 32% — ?
54 5009 M? 19 1G?+ ?... .. 19?
II. TOGO 47? 47? 47?+ %
10. 8*00 A 43 43 +1M 1 106% 108% 108%

*200 75% 75% 75% — ?
38 77b 78% 78%
i< a? 28% a%
a a? 38% a?

+ h
a 2e% a? 28?
97 7th

- -_ _ . 27? 27? ,
124 a? 28% a?+ ?
£ 94 94 94 +1%

22? 22% 22%
£215 TOO 43%

‘

34 - %
16 + ?

%

. A? A?+ %
£7 11 294 73% 73 73-%
£4 10 811 34% 34
<014 6 18 18
£5 TOO* 42 40% .

24101185 A? A? 40% + ?
It. a 27% 27% 27% — ?
7410 157 38% A A?—- ?

.. . ... 14 IS 682 »% »?- 29% - %
46% 34 Lubrzl IA £1 121283 44? A? 43?+ %

S 22% Luhya .84 2415 4A M? £4? £*?— %
23% Lotatns 1JO <2 7 II Hi 2ft 28?- ?

33% 21% Lyondl nlA 76 1004 a? 2? 73 +?
- U-M-M -

10% 8? MACOM J* £4 14 112 7 8% 7 + ?
45 4

. 4 419? Si MABF
SB 17% MB1A A
71% A MCA A
22? 16?MCN» 147

1611 79 29% 28% 28%-^

1? 1-T6vt»#Carp

3% IT
'—

. _ 1?MOC
22? 77 % MOD 1.42

7% 4% IS
12% 12 MCft e
9? 8% MIN 165
W? 9% MMT 1J3
10% 8% MFM A
10% 0% MFT n 44
10? 9% MGP i.a
»% 3% MFC IA

Ll 2Z4007 62% 80% 61? .
76 8 258 72h 2? 22%+ ?

1S» 1892 % %

59 TO TM 20% Xh 20%+ %
24 70 6b 0? G?- ?

813 12% 12 12
TO 2*32 9 8? 0 + %
TO 23A « 0? W
IA 246 10? 10? 10?.
04 WO 8? 8% 8% - ?
TO OB 1} .ft f?

.. , „ . TO TOB 10? 9? 10%+ %
W? 13?UGI Pip 1.12 7.7 TO 96 M? M% 14%- %
TO? TO? MGMUA 7347 u21? 21 21?+1%
1% TS-W MW Gp 68 1? 1? 1%
58? «%MNC £32 46 9 ADuGB% 57? S7%-

^14? 9% MagTk a 14 400 13% 13? TO?
TO 9% Msfaysa .17? 14 105 If? If? ft?- %
6% 4% IHrttfk 60 3D S? 5? 5?
17% 11? Manor -TO 4a 379 TO? 15% W%- ?
44% 26? MkHan 3A 74 42971 A? 41% 41%- %
45 35? WrH pf*64e TO A A «%.«?+ %
40? » Mfcti pKioa n.

•Jr*k"& a&+ *
10? 6% MaiMil
12% 9? Man* pf

4% 1? Maqvi wt
42% a UROI 1

2b _i%Manada
Ab IBVMarteo A
10? tf?-Mtoten1.15
18? 9?MHdV
A? a% Harriot 24

07 U12? 12m ££4191287
.18, TOO 2?
LiaAl 34%
TO 8 A 9% 9% OH

9 500 18% 18 18. - ?
.6 18 1828 39? A? 3ft- %

72% SS MrshMc £50 £7 17 545 86% A M - ?
7 277 18% * si- i

S7H- .?1 14 4016 27? 27% 27%

-

a a% 30% sob
n n ft ft

•a 84 19% 1A? 198? —

W? M Mrshto

A? 39? ManM IA £7 8087 A
31% 23% Masco 42 14
38 30 MsaCp £80 TO
10% 8% MesPt a A TO-

214 1» MMM 41r A 23
19% 8%MAal 172639 TO .11% »?+
11% 9 MeuLoa 1.13a 11.12 30 10? TO? 10%
9% 8% Mourn 660 - 4 1811 A ’9% 9%-

%

A 33 V Maxes pi 4 TO. 19 A 39% 39?- b
6Z% 34?MayDS L42 26194219 48? A? A?- %
27% 18? Maytag 60a 44133011 23% 22% 22% - %
30? 13%-MeCfai .12 J7A TI4 20% a ' 28?+ %
31 . a? McOr P&20 74 A a? a —
27% 22 McflrpCZA BJ 75 26% a%
a? TO% McOeri 1 42 3374 23? . 23%
3% % McOj wt A 9% 2%

- McOkS 20 £713 31 7% 7%
16 TO 14719 29? 29%
36 16 TO72 73%. 72%
27 TO. 997. 78 . 78
£9 16 808 A? A

a?+?

iMcDms 41
94% 43? McOnD £82

S7? McGfH 2
30? 29% McKaa 144
124? 99%MdCp| 140 14 2 ut26 IA
A% 36% Mead A £0 82274 44? 43

TL18 in ^ 20%^
18 711
17 64 a a a-v

14 14 197 30? 30
2D% I^MaAlr £» '

63? 38?Madbn a
17% 11% Med* n
38? 24%MeBoo 140b 46 1300 .a? 25% Meikm pTOBO TO 22 27 A% 27.+ ?
21% 18% MeBon pfLM £8 6 . TO%- TO?- ?
53% 34 MeMHalA £615167881% «% 40%-Ib
60b Ab Merest A- 1413 661 A? «V 48%-

V

77? 53% Merck 140 £621 9790 71% 70? 7U<- b
• <% Merest .iq A C? 5% 6?- %a? 16 MwFa nJle 4 287 22? 22? 22b + ?
30? a?Manhb M 14 21 199 36 .

—
36% 23% MerLyo 1 S6M5708 94?
14 TO? MeeTOP 2 TO 44 W72 TO? .

12?' 10? MasLP pTI-SO . 14. WBH% H 11
1% 1 MesaOf J&e SA 79».1%1 - 1-%

48% 35%MeeaR 146a £9 A * — “*

ss-iV
10% 10%— %

a
siS B? MekFn A4b
a?MetFn p* 2

12% 4% UexFd 46e
8% 4? MkTOby JOB
21% 11% MdwAW- -

a? IB MWE IA
2B?MUflora M
11 MOW AB
58% MMM £60
22? MlnuPL IA
2? MM

TO 30

l ift 47% <7%

» ft ft n **

24 0 3S 77 If?- 18?
74 4 25? a? 26?- ?m '

'

07 878
14 9.

87 BIT-
74 12 TOl a
14 17 4161
2412 275 17
£514 4818 75% 74% 74%- _
7611 416 26% . 26% 26%.-?

11M 3? 3 .9

to;
80}
J7*

67? 41% MOM 240 <6 13 15WSuA% .57? - 57?
»? TO Uohaac 09 20% a SO - %
91? 38% MonCa 1* 172 41? 40% 41 - C
21 18? Mmrch A 48a 84 W% W? 18%- ?
12*? 73% Monaan 340 26 131666120 ,1W% 1W%- %
<2? 34. Moapw £JB 7.1 TO 521 MV 38? A?
10% 12?Manfad 48s £213 1 17? 17% 17?- %
20% 17% Men® IA 94 SB 18? TO? W?+ ?
9% 7% MOW 73 84 TO A 8% 0? ft
33? ?l?Moora A £8 W GOB A? 81% 31%- %A? 33% Morgan IA 42 91977 40% A 40 - b
•• M?Morgnpl5e 74 1 83? 83% 63% + 1?W% 6? UgrpGr 117 9% 9% B?+ %
12 7% Uorkea 20 17A' 9 It? 11? IT?
TO 12% 29 54 14% 14% 1ft- b

3&",>
T0% MlgRjy 2 .It 9 118 17% 17 T7%+ ?
87% MOUtol JOB .J TOIT88 39 . 30% 08?+ %
11% MOM 8 132 74 290 17% w? 18?— ?

B2 . 36? Mdtorfa .78 14 168810 08% 07% 07%+lV
TO? 9 MumlnJla £1 167 TO 9? TO
TO TO? MunFd Bj0e £5 zn H?M1 11 -
6% 2% MvPanS » ft ft 3?-
44 a% Murpo 1 - MBTVO 43? 42% A?- „
14? 13? MlPOra lAOa TO 32 1*%. 14 14b- b

2% MyaiL W 174-A 8% -6%+%
7% Myfaa .10 JASBBolS? 14? 15?+ ?-NrH-M- !

'

14 HB8 ' 62 5410 41 W?
abNBDa wa .34 1

1? N8I
37%NCH A '111.
2SVNCNB 120 '.£4191894 ' 91% 40% A?.-1I

09% 51%HCn 1J2 £1 TO 2710 04% 63% 84 - ?
19 11% NFSCO 44 : <6 11 <92 TO? 10% 19?+ ?a -«% NL Ind 0*0 JJ 10 KX3 3ft 25? 25?- ?
W TO? HW IA .

AA 17 a 10% 18% W%+ %«' 27% NACCO A ) £1 11 278 - 51% . A% 01%
46?- 31% Mateo IA 86 W 70S 44% 43% 44 + ?,
42? 29% Nashua A 1X14 431 A. X X - %
29 22? HtAtsto26»- 84 TOS2S?' »? 25 +’ ?

TO? MK«y LA <1 ID 738 41% A 41 + %J — *.1 467 ». 0%. B%

m -
:

-

110 41 W? H? TO — ?

118 401 GOV 50? 50?

7% WCmr
t3%HMEdu

‘

. % wen
U%NaPGa1A

11 761.14% M • 14%— %'
' Ml

Sr"*"

A Mfl MB . .

58 14 410
' S% 8% 25%+ ?U 7 6» *? 2 ' 2?+ %

TOOS 10% 17% 17?- %
TO 3 . A% «% A%+ %
X11S1GA 84? W% »? -

£7 IS 97 88% A A '

3*1W 8? 7%. 7?+ ?
TOB 40?' 38? A + %TO

NB
A NO pi S

38% n lAfaE. .72

40% 29?MPreaM(A
«% ' «% WSant..

45% 38 HSem f* *

2% bNSMBwr
29% 20%NS*fR JM
n? 8% NSMid

.
35% a WWaJ L45a 44 8 911 32? S3 32

1^
' 9? Ha«P taOa 94 12 A 1*% J4 14 -

.29
480 n-18'_ ' % 11*18+ %

w*rs?t^vv -

. _ . 4% Honor
.3% 2% Kav wlA
1% 1584 Na* we
ft 1? Nar wtC •

»? TO NwitO
52% A Nau MG S'

23? U (ftknM 30

44816 ft '4% 4%— % ..

307 2? ,2%. 2% ,

a.
. 4

« M2 Ml Ml

4 A? TO? »+ ?
4» 22? B 22%+%

lOak +*>» NA* u Mn Wl»i 19% 18% + %
a »%*»“> M 13~ SguS? a% ai+ib
25^i «. bjuSbh a? Ws* *

% “JSCS-
.
fUtoc LA
lAFtoW »

iNVSBGM*

i\ lisa .5,

a? Ant****
14? 10% HUMP M
87% 33% NfaMpISw
«? JftMMMW
44 »%WaMpt<«
9 A? MM4p(5JS

CJ 55?NiaMpfttO
W?»aMpfLM*

107 TOO MWpt »40
00 72? MaMlri 777

15 ’a®’"
0'

42? a? MCOR £
15% 1C% NcWAt .18

.., _.jMMO 144
27? V*%Ho«ka AM
10% ft Noctok -TO*

14% n?NEwOA
10% <? mam ,i»

'"NESW0TO2S

1J 44 1798 A? — -

J TO 352 25% 23 * ” Y
WC 57? S’ 57 - ?

TOSsae ia% a? a
TO =200 A? A 56 - b

08 »wv! 42 42 42 - %

84 tseo 53% S%
9.9 aa si* «*
TO T1 18% ®% Wl- •

it Z110 TOO? TOO? Wrt-1
£7 *950 79% 77? -»%+J%
”• Z UX "Z- .v

^

S3 ii% 11 11

<412 781 41? 41? «%+ %
1122 790 U% l<% M%+

J*« vM -ah TO? tt%- ?
£7 n 3323 59b A? »? ~ %
24 3ZS2 32h t
12 TO2 E% 7? &%+ %
£012 41 12? 12 12

£5 TO 6 M1 8
11 IS? I«% 18%

A MSPwpK.1t>
A%«Ppf <W

. 90? KSPw pt7J4
22% M%NerTa? A
60

B*. 4? Mbgar g
35? 23% 1. _ I Hasp IA
00? A Norton 2
23? WSNnst a .74

1ft 7% Neva p 22
« 38? NveNdk Aa
«r% <1? Nucor . At
i2% io? mail a
TO? 4% .HimObL .87#

n% 8? tauter JOa
12? 10%mMal J*
10% .9? NovMu 71

iNavPP.nAC
NnR ue

04 t<% MjaMX 06

RH% 131% 131% + 1%
22% 22% 22b- %

a isi nr 11

A TO% N^* 1J5D MIO«2ft ^ \
* SviS:J5S - gssl S, Svl ,

1

0J ZlOD A A GO

£7 ZTOA91% *?“ ?
a 019 21 20% 20%- %
a ft ft ft

£1 400 24 23% 23?+ %
£4 13 433 S8V A A “ .?

3J tt 211* 22? 22% 22?“ %
- TOGA 8% 8% .«%+,?

1.1 TO 985 *3% A? A%+ h
370 905 62% 81?. 67?- J
89 310 «% 1»?- %
8.8 137 10? 10% 10% -. %
84- 07 10% W% 10*+ %
7.1 a ii? ii? ii?
74 1836 10? »% 10%

15? W%HavPPiiAa 4 62614? M% 14?
«% 13%Nu»Pt LA 74 583 W M* 14%— 04152106 79* 78? 79 - *

— o—O—O -

s -iss? .
- s? % is ’ifc i

9 6% Oafoad A. W 13 31 7% 7% 7%- %
X? 2S OCCM2SO 84X14467(40% 29% 29%- ?
134 m. ceefpf u n. iron db 131% 131%+ib
23? tZbOOECOAa 13 'TUB “
M? 25% Ogden US <021 BGC
20? W%OgdPr.D - w7 „ _

. A OMoEd MG 84 18 M39t A? 21% 21?
47% A Ot£dpU4Q 94 *110 A 45? 4B
40

'

42% OnBS pK60 94 lfl» A? A? A?+ ?
77? 67 OhEdpGJf 94 *90 78% .73% .73%- %

. 79? S8VOt£dpt7X SJ =200 78? 78? 75?- ?
a% 2S?OtCdpeJw -TO - 9 24% 24% 24%- %
25 23% OkP p*G£27 £1 3 »? 24? 24? + %
A 74% OkP PATHS £2 2720 A ». « * ?
37? 3n?QWBQE 208 64 12 600 *? A. 38%
TO 0? OkJaC ftMO 84 2800 9% 9% &%
A? «4%08n 2 3412 A3 00%. 06? «?- %
ft 7? (tena* JOB 425 377 8? 8? 9?
7? «? OflUne 90 7? 7% 7%
a? T3%Oaa*da BAD 24 TO 93 SO 19% 19%-.%
X? IS? ONEOK 46a 32 29 641 30% X . X - %

94 n 116 IS? 16 18%+ %
il sr ft i. g - %
11. A9 W% 10% 10%
335 S 9? 9% 0%— %
7418 wa a% a% a%

S .44 tt 8.
:
B .

__ . £1 7 54 27? 27% 27><- %
24% 17 OrtoCC |82.12 84 - TO M%

.
28? 23?- %

23 13? OrtonP A 222 21% 21 21 - ?
14% 9 Orica pr JO 34 21 TO? 13%. 13?
41% 23% Oryx a IX 2J 2200 o41% 40%. .41%- %
A » OutbiM 20 £4 161433 33% 32% 32?- %
25? W?OvSJft,a JO £219 46 23% S3 33 - %
15? 11%OwaMM 20 £117 118 12? 12? 12% - %
86? TObOwanC 7 MT

'"

13% 9% QM JO 34 13 A
' - P-Q -

31%PHH 1-12 23 13 2*9 38? 38% 30%+ %
' .12 4 7 178 17 78? TO?- %

48 8 914 47% 46% A%- ?

15% IT OpakCk IAS
TO% 8% OpMGn JB
Tt% 9? OppM8 1.11

TO? 8% OmgCo 42a
X? 27? Oraafft 2J0
6% 1?-Orisat

13? OricnC A

A% A 36?'- %
12? 12? 12?

ST
A% 39 PNC £12
39% 32% PNC 601*0
A 30? PPG . 132
37% a?PSGrp 20
17% 12% P3I JOa
IS? 14%PacAS L84a
48% »%PK£at346
21% W%PkcGELA
TO% I Paced
47? a?PMTaI 120
41? 3>%Padks£7B
23% IftWA J2
18% 14 PaUtfpri*
5% 2% PaoAnr .

1% 11-32 PaoAwt
29% 2D%PanEC 2
10% ii%pi«o«m .w
12% 3% PmPb M
8? 0% Parte*
A 37%-ftvCna 70
18% 13 PMkS J2
0 3% PertOrt
32% 38? Pwtdto 44
0% 2?PBAQ»

7t>t8 0%-PWPk-
11 0 PBrP oUHto
«• > fit'AM -U

<B S 88? A? AJ+^^£4 T0 1047 44% 44?
17 6 34 30? M% A?
34 9TT438 IT £8% 17 + %
04 . 13 15? 18% 15%+ ?
7J 141417 A% A% 48% - %
BJ 12 9337 20% 20% 20%, .

90 15 14? 14?+ %
<2 wans 48% 44% .44i- %
9412 684 41% A% A%- %
£423 387 23 22 22 --?
74 . 18 17% 17% 17%— %m ft ft ft

A 18*10 0-16 O-M
74 2073 27% 37% 27%-

%

1.115 2A 16% S 15

J 0 387 ft- ft 6% - %
. X 13 7% 7% T%- %.

64% A - %
13%-

>

»% A.. PsnCa JO
. . . 47%mpMy244
41% 34?PaPL £M
51% 44?M>Lp«4J0
94 «4?PaPLp«J0
A 81 PkPLpTOA
93% 86%PaPL pr£7D
A 70% Parand aa 18% PaepGa UB

.U TO 8212 A\
2J18 -3 13% 13% 13%- 1
.1 2 498 7? 7% 7%-.^
£5142162 30? A? X%- ?

93 3% 3% 3% + .%MTO ft ft 6%+ %.n TO. 10% _Hft. TO^+ %

Z7% 'Z7%- 4
07 07%+ %

.

A% 40%
A A +1

-91 91 +1a a + %

3J-.T:412

17% il%Pep0oy .71

sir

+ %
52% »% PepsiCo 1

13% 9b PartF 120a
28%. 20% PartB JOB

«? 4? Prarian .42*
7 4% PitP.prl.15

iB%Patria 20W% a%Patfto IJOa
17 15% MHaprur
1% g-MPMnv A
70% 82? Pfizer 220

7.1 W *477 227
112}

1417 0048 67% A}MO 77 «% 12}
20 723 26?
74 a 62 0% 51
32.. TOB 6% .

6<
253 11% 10}

J 32 1072 X 24? 24%’- %
7A 203 u2B? 28% 28%+ b
9J _ 11 TO? W% 10?+ %
1< 2 8-18 0-W 0-16

78% 37%PMpO 3a
pwiaBaa
PhEjWMJB
PhEj4G8J6

TOO? 83?P!£pS9J0
12? T1 % Pte plRl.41

12? 10?PI£p<P1X
80? A PhETOH7A
12 T0% PhEpKTUB
02% OBbPhEpUTX
70, A PK pffT-75

14? 12% PhUSub M
M7% 90% PhfMr 540
41? 22?PWMr«1
33%- -10?PMlpln 40
21% T4?Ptdia 42a
»%.»?PMmr i" 11 • PMVB 28

12WA3B 68? W% 88% — %
£8 627433 77% 70? 77? •

TO. 103007 22 21 21?
94 £700 049? 40 40
92 HO A? A? A? + ?
94 2150 90? 90b 00? +1 .

IL H 12? 12% 12?+ ?
It 64 12 11? 12
94- MOO 79 .79 79 - ?
11. -SB 11? 11% Tl%
94 =250 79 78? 78?-7?W *280 77 78 77
6J 12 ffl 14% 14 TO - %
£5-157320 TOO? 167% m -2%

17? . 0? PWoorp
27% a Pkana-_ T40
14% 9% Pfar l .12

10% 7? PCgHg JO#
11% 5% PBgft- JOB

SB 11 PMM1JD
54? A?Pto»8w 1J4
22? TObPtmtn 20
TO? 11% PlcrO o JO

24? PtotoaP .TO,

1OT0
9413 2A :

44 81039
£8 97264U TO 174 a

0 131 14
.54 71 a 027? 27
LOW 4B4 12% .12%. 13%
42 118 10% 10 10%
411 362 8? 9% 0?+ %
XL MW -13% 13 M
11 10 1287 51% -40? 49? — 1%MAMA X TO? TO?+ %

6BB3 15 14% 18

PoriGC 1A .

25?POiG pCJO
a PMfteh 144
WVPobaBLA

«'• M Pratort 44-
art, 16%Pram At
V% 5% prbnrk

21 9% PiknoC
37% 24% Prime** 40

14% PrMLkl 244
20? F*tra 20
77%.PMBft20

wm SSpSE?.
M

10? 9% PrTJtai 44
'

»% 7% Praa8> a144
9? 9% Pruhrt 142
1? 1% PnAC
8? 0% Pnd0 2B
9% 9% PruSc 146n

184

Aim? 17%
4 004 23b S3 23?'

U TO 4^ 4S? 45%— ?

8412 700 S4? 24? 24% - %
92 - MX? »% »?- %
£0 8 214 38% 33? 34% -1%
84 TO TOW 21? 21? 2|%
24TO-639 A? 41%- «i +1JA A 34? 33? «*- %

411 9% 8? 9
1717 10 9% g%— %A? 34? 30%+1

TO. TO 181 17% '18* 18*-'% *

14 7A78 27% 27% 27% - %
.24178682123% 121 121% -1% .

Ll 10 287u39%: 30* 38 + %
£218 62"R R ,TO%
TO 7£2 7?d 7b 7?- *

ft a? a*+ %
* .» i? i_% :TO 1W 8% 8%
?94 : 0% 8% 8%»3 W?PS»Cal 2,. 8413 739 26% 35 M"- ?a* so? pscoi ptaio 92 6 22? 22% + ?

i ms n R Ri'i
S? %

;

*9 18% TO u - %
PSEO ZD4 Z4 TO 1426. aM* JBtStA%P8EG p*4J08 84 *200 46% 23 S** £

mines aetna 94 *10(1. JP mV42
H “% 63?-1%

S- W W-ih

HJ*^aI^aSvV

n%PSEG PNM6
,

75% P6EQ prtJu
B0? 73? P3SB- pf7J2
04 12% PSEG pfTaW-
9h 2 PeMlofc

.

Of A? PR Cam 46a
a% TO FfajjMP.UV

,7%'PWCS 28
^PHMInJB

ft
T1%

MAT..14|
PMA nJGa

S?FWBT14Se
ftMT: 1.10a
8* HOT .11*
0 OMS'-

1& 5TOG*0fat.

W* AbQuatoOIJO
A% U?QuakSC JoW T2?Qgin« 22
31? IftOunpIUt

87*Oainsn ^
H% QatVt 140k

13 .7* OaNC

.74
11 .

74
TO
TO.

VL

Mg ._

9% 1.no io MiA ft ft
617 0?

^ iS *

Bssf jSa{=tU 7 648 17* .’SS- %12 10 29% a aiV- %« 2301 49%M 239 12? TO?.'S|-.%
25*13% to

3 ' y12?—

hi*bVb.*
ta%'M?f»cftj
0% « RPC

a
TOO

4 »:s..* s
+ %

Rwd-iai. 2.1 72 ?a BOV *V GBV-T

Continuedvn Page 48

9

*

~ -V jn
-*

. - j



. - at

' V*l!

’
- > -

j ,
> i

*i it

: t

v ..

1
-i V-

•
• t. u

Z r
% : » i -

.» *

» c.

»

FINANCIAL TIMES THURSDAY SEPTEMBER 14 1989

* -
j«-.

NYSE COMPOSITE PRICES
wj*

3C&
l+'J.

UMaefc W«b
HW *«* dml'wle moMUb iMi
Continued iron previous Page . . .

Imb 74 RatoPwr IBS 1J-.12 1244 87V BS BS -2
U$ BbRaiW* W0 14% MJ». T4+ t
«£. 4$ BanflfO .

48 963 5V S% 4
44 30%Rlyom- JH JV 60S 36% 3S% SSli-l

'

1M»- a JuemF 30 1.1 .* .93 is% -ia$ -»%+-%
30*a 16- BsyonrZJS) 14. 6 ' 46 TOb .18 .»...•
84 ««t n*5«w aao 28101079 74 ts% t|%- £
s T6-16 fM(je wi KB3a 2b 2 _ 2b 4*4
17% 14 RETT UB 8213 27 1B% TO*, 181,

12% 8%MC0eq «SH 7 .8% S%- %
18% MzRmM 80 1214 4894 16b .16% MV- %
16 11% Rmm .16*1218 8 1T% 11%. 11% * S

13-32 7-64 Regal -
. 2. 632 5432-VK

8% 5% R*oFn2Sw 22 148- 8 „ 8 .
- 9

16% 12£ RafetUfl 1,78 IT. 10 9* 15% 15b. 15%+ b
8% 4% ftriSrp 22 4227 509 7% 7% 7%
Si\ 16% Bepaw i». - .1178021% 21k 2lS+

£

6% 4% RepGra 30 <2 20 W 4% 4$ «<+ q
51% 41 B«W 128 27 9 468 -47% *7%. 4?% + %
18% ft%RxH*c ' M-U 8 4»''«% eC .8%-%
33% 16%Reyfi*y 26 82 9 161 27 - 26% «%+ %
62% 48% ReyW 1JO--11 68681 57% 57% 27b+ 3
40% 29% MWU 28. ZJ 17 664 39% 39b 36b- %
% 3-15 ftvrOefc 4 . 3-16 3-16 3^6

12% 8% RoHm : 236. 12% - 11$--ll%- %
33b aiSvjRohlrte 14 167 32% 31% 31%-”%
21% 120 11411 TOT 20% 20%

1

80%.
44% 23%RocMla IB 336 42% 42% 42% - %
20% 18b RctoCtr 124 9219 578 -80% 80% 20%+ %
24% 18% Rqotari -78 S3 8 3057 24% Z*% 24%- %
B% 4% Rodftan 45 9b .6- ‘ 8
37b SO%RoHtnUO .M1T 632
87% 2S% Bohr T8 472
15% 9 Roteff SK '* - 4077 10% 10b II

91 16% Roflin* .54 3*) 18 369 16 17% 171

46% 35% Rarer 20 12812859 44% 43 .. 43%+ $
9% 4% Rowan 1738 Bb 9% «%- %
BB% 62% RoylD 1333# 42 28478069% OB'

—
16 8% ROyfflt .ate 13 18 227 11% :f
10 7% Rove* 214.62 108 9% 2
35% 23% Rofamd 44 1283 2207 .33% 32
21% 16 RuesBr --40 27 81 192 15 d14
IS Kb RtnaTfl 20 42 89 14 14% 13:

2S% 14% RuaeoK '-26-1217 98 8S 2+
31% 22b Ryder -60 2.1 143836 28% 2V-

.

28$ 22 flytaffs.eo 24 15 488 25% 26% .26
23% 15% Rytand 40 25 1 233 24% 24%. 24
14% 8% Rymor IDS 13% 13. 13
10b 7% Ryrar pft.17 12. 84 10% 10 10

- S-S-S -
37% 31 SCEOP 250 73 10 1883 38% 36% 3SV»V
11% 0%'SCQR' lUOa 1M a 321 11% 11% 71%- %
9% 7% SI M .18 19 .

14 8% Ob^-Sb
60% 41b SPSTac 120 23 21 30 98% S3 63 -1
38b 24% SPX Cp .1 28 6 248 35V.-35% 35%+ %
36% . HI SSMC .

• - 320 ay 30b 30b- %
22% 13% SaaJchl JSJm 5.7 61602 .15% 15% 15% - %
14% 11% SabnR 1J350 95 10 102 13% 13% 13%
U 14%t9Bd5c W 30 18 15% 13%-%
34% 23% 8a0KJn .38 1.124 2263 33% 32% 32%+ %
9% 8% SahCea 1.12 12 73 218 9 8% 9 + %

23 19% SUoLP T42 &7 S 72 22% 22% 22% + %
23% 13% Satent 38' 333 22% 20% 22%+1%
47% 31% SaHsM a 40 3 20 3010 47% 48%' 48b- %
29% 23% Salomn '£4 24144S45 27- 86% 28%- %
42% 33% SDlaQa 270 8*14 185 41 .40% . 41
9% 6% SJuanB .179 1*35 101 9% 9 9
10% 11% 3Ju«nR 226o IS 50 Mb 16% 16%.+ %
36 28% SAnHftt 208 85 22 237 32% .22 32 V
17% 11 SF«S* 258 25. S3 11% 11% 11%
24% 20 SfbPP n220 02 282uZ4%- 23% 23%- %
26% l&VSWCp 40W 23% 24% »%-.%
83 41. SaraLea 144 2JB 16 2047 58% 65%. 5S%- %
20% 13% Save pfAZ.37 82 1218 28 ’ 23% 25% - %~
% % Savin ' 8346 1382 % %

0 14 14 U - %
ML 164 7% 7 7%- 7% =

;

14 151 7% 7% 7%-
75 11 389

” -
54 -no
24 19 1601

2827 42® 444
437-145 133

78 10>

*131120 201

A '
98 13?

1* 81303 SOI

62 -15 18

P7
8Mk DM.VHLC

w#t
tMMk
Mgh Law

cateW te aoa* Pm.».1M lOOWfloa LOW Quota CkM

1+ b

% Savin

14% 9% Mm plA

Sfz 4% Saw praMt
8% 3% Saw pCl«H'
35% abSCANA 246
11% 7 ScMr J6a
n% szbsdHRfa in
46% 31%3cMnb 120
17 8% Sctnrb *te
17 9% SdMtr a
21% »%WAfl
15 lib Scom tuttt

62b «b ScoaP n
M% Scotty* m
13% 8% ScadNA 97a
74% 24 SeaCni 46a

' 12% SaaCt pft4o
T4bSaaCpffieW
16 8aaC (4C2.10 13.

54% Saaono 140 L7
21% I2%9aaflul
23% to% SoalAr a

'

48% 96 Saws 2
54% 33%SacPac£2B
77% 5S%SaqunA JBO

106 06 Saqua pt S
22 15%SwaCp*6
15% 5% SvWar+OBa
0% 1% Swflaa
23% 21% Svcmat 170*
23% 10% Shaw a

29% 22 ShawWUt
24 10% SMjahH 36
12% B% ShetOy M

33-

\

__ 10% - -

76% 75%-%
43 43 —1
»% 15% — %
15 10 : %
19% 20 +.%
13% 15%+ %'
40 48% - %

S 294 » n% » + %
b-1%3 102384 63% 82% 82%- . .

va • 12 .14% 14 . 14 + %
XL 2 «% T3% M%+ %

10 18% 10 48

45% 34 StaiaWafjo

1«b IQVStwfc} 140
17% 9%suaTcn
15% 11 SMMMBTa .

28 13. OtrldRa 40 •

7% 5% SuMSh
12% 8%SOBOB tlOa
24% n%8uns -

Mb 11% sooeno uaw
43 26 SunCooin
83% 46%8uhM7 1JB
4 Z% SUCMfl
•b B% ftmu wi.W
25% Wt SunTM JB
30% iliSupVaa, jo
25% Miismre

W 1*5 S^'a*4

25% U SyteCt -

2518 re 42% 43

23 62VS 81%' 91% 31%
1?1 10% 10% 10%

11. 13 190 0% n 13%
7 BM 10% 10 10%MM 17514% 13% 14 t- %

1*18 655 26 S&% 26% — %
17 TOO 7 7 7

57 9 174. 12% T2b 12%+ %
TBS 14% 14%

5774
. 44 92
24*4

M%- %

U.

132a

S ID%' 7CBY
17% 8% ICFFn 40
6b 7% TGW.. *4
27% 22 TECO U2
15% BbTQlF
10% 6b TS
21% 14% TJX
22% 16b TNP U6
40% 40%-mw 1.72a
36% laVTWSacjn
1% r;-ai Taeft

48% 21% Taiwan 8lS0*
17% ia%TtSay jo
23 M% Tanoyr 0(1
76% sz% Tambd zo*
»b i8%Taadan)
'46% '38% Tandy JO

»% .16 Talani* JO
- 2% 1% Taken
37% 10% TbaUS
an%3n%TM» ; 4.
26% 21% J4*T U0a
17% nbTaiam- 30.

68% '44% TampB L16
"H% 8% TpGQv dUB
9% 8b Tmpoa, Jta
1D% 0%-nnpM nJTa
02% 40%Tbhwo 5O4

'

97% 93 TMc pr 740
nb TO%Tanqn -

14% 0% Taaonj
25b 17% Taaor pB.10
5S% 43Vmw» 3a
QQb « T*c.p4C
36% 29%Taxted JOb

.

46% 34% Tobol 32
38% 30 1W>K 40
34 - 27% TaxUDi92
12%. 3% Tanfl

29% 23 Tauran 1
8%' 7% Tim*.
2Q% nSiMa Jga
33% T8% ThroiQ .

16 . 12% TMoWa JO
55% 48%lfnriW 2
23%. 13% thoentn 370
16 3% IMAM U9a
14

. 10% Thartiia .12

1 Hwrtac
6%Hdwk.

_ S^TttBjy a JO
182% 94%HiMW 1« aO%TteWr 1
39% 28%nmkan S3
8% 2 Ulan
8% .1% wJTcfflSh

22% 8% yJTdS pf
S T7% ToWyam JB
24%. 21 % Toi&J pfZ57«
a 3<% toes pan -

Mb 9t%TcEtf BttJ6

22012% 12b 12%— 1|
fOH 99% 88% 38% - %
662 77% 76% 76% -1%
740 3 2% 3 + %
.43 6% 6% 8%U TO 832 25% 23 23%+ %

2.1 U >16 29 23% 28b- %
£0 927 M 23% 23% — %
12 12 12% 12% 12% - %

&2W 39 15% 15% 15%
55 175446 40% « 45% - %

JB - .7 231302 56% 04 64 - %
' 21 414 21% 21% 21%- %

- T-T-T - .

DB 4942859 - 22 21 2P»- %
2J 9 82 «% « 16 - %
«- 308 8% 8% 8%
5J121K5 »% S% *6%% %

19 222 14% 14% 14%
10. 300 0% 0% '0%
2.1124 2904 18% 18% 16%+ %
7J fl 3J 21% 21 21%+ %
3411 012. 40 47% 47%+ %a 5081108 88% 30%+ %

. 41 1342 U4C 1KB TV32+V32
21. 80141% <1 41%+%
57 8 7TO 14 0% 13%
&4 is 10% 10% iab+

U

12MT7 82% 81% -81%
14 132 20% 20 ' 20% .

111218 22% 22 22% - %
4J 14 0022 44^ 44 44%— V
48 S3383 81% 48% 48%-1%
J11 2 73% 73% 73%- %
50 1 10D TOO TOO +1
32 6888 17% 17% T7%- %
* 58807 10% TO TO - %

... -10 .*% 3% 8%+ %.
7JT1T 678 23 22% »%- %

14 03 22% 21 7
—

AS 62883 20V
~

'

55 3088’ 22% 2tj
Shoiby M za TO IS. TOY 101
SbaflTeJOa SJ 12 t7!llo4S% 434

£1 14 082 84
25 330 12%

22 23 TOO 12% 12% ..
7JT22W **% Mb Mk- %
5J * 10. £7% 27% .27%+ %
4.1' T 634 37% 37% 87%

35% MVShrwtn -TO

12b 6% stiaaoy -•

10% 7% ShawM 26
25% 21%ffl«Pwr+JO
01 2) 570*2 erfLOO
38% 26%8ignat 1M
16% USMr 1J50

20% -ttfaSksnoa *8
40% 23% Siattary 4a
23%..17.%SfcCurjaL-
18%

T0 15 I 10b 16% 10b + %

r h
».

25%Sonat 2

42% 36% SotcC 320

23% 17b8oJarrn1JO
28% M^ goaten JO

28% 20% BooWOo 214

32% 2B%SotaGa 120
08% 51% SHET1 3*4
32%

' - " ““

a-

is
55

23% Sony pan
12% 7% SoUnCo 20
3 3-10 vfSomlt

% vfSo* (rf

7-1Bv*8mk pH

.

TObSwAkl .14

17 S«4Qae 140
83% 8+EWI 280
16% SwEnr SB
35% S*rtP6 220
30% Sovran MO

19% 9% Spain n .16a

13% 0% Spartan 52
14% 3% Spnipw LOS*

45% 27 S*rimiBl2D -25TO73& TO
62% 40% SquarO 2 33 13 690.

120% 83% Squibb *
19% 11% SBPnt
22% M%SUCm 52
t2% 6% StFdfflc JO
20 13 3MMT *2
18% TObStSPacUte
34% 2S%StdPrd 52
20% 18%Samdm 54
35% 17% SWnhni 58
38% 24 StaoIVttlOS
28% 21%Sttfrat«5«
11% 9% StaUSa US
11% 6% SMBcp -30
10% 8% SMCh AL7G*

7% 6% SUM

-‘TOM 47 46%;^40%*.-%(
6278 42% 51%

*72-02 2S B*- ?28%+ %'
U TO 08«a - 71% -Tltf- £

Z'\k
n\% £45W 080 43% 4S% 43%+ %

*81 501 50% 6B% 06%- %.
23 « 17b 17% 17%

55 31 42% «% 42% :

0.4 1 25% 25% 28%+ %
as a 2B% 23% 20%-.b
5513 63 21% 21% 2t%+%
1*12-300 28% 26% Wri
42 9 808 -27% 30% 20%- %
7* 98637 27% 37% 27%- %
5110 21 29% 29% 29% ..

3514 824 04% 82% 04%+1J
51 1 32% 32% 52%-. %
15- 14 12% 12% --12%

.

.
m 1504 1344 .1804-Ktt
4 B-1B 9TO 040- MB

-• 11 9-10 +]0 8-ffl- %
J 11 878 20 Z7% .27%- %
75 * 240 18% 18% .-1B%- .

-4**48802 63% 93% 88%+..%
2.1 19 38 27% 27% 2r%

_
7J12 84S 26$ 26% ; 2B%- %
4L4 9 444 41% 40% 40% - %.
* 1702 19% T3% 19%

9%
:
3% «• + %

* ie «»

\J 2SZ770T
84 25

3J 30
53 7 280
1JTO 91 TO

13 12 - %-

... . 18% 19 .+ %
15 5 9N 18% .«% .«%+ %
2912 It 32% 32% 38% ’ •

2J TO 71 26 24% 24%- %
33 M ,860 29% 23% 29%+ V.
£91* 86637% 36% XV- %
2510 3 23% 22% 23%+ %
TO. * 10% 10% 10%+ %
25863 TOO 8% 6%
42 4 260 ik 9

42 190 7% 7%

10 2981 73%. 71% 72
21 17100 u24% 23% 23V + %
TO 2903 47% 46% «%- %
12 7 19% 16% 19%+ %.
56 301 «% TO% 12%+ %

2*32 961 20% 20% 20%- %--' 2 2 2 2 + %
SB 275 3S% 33 >4 39% - %

I.1 14 TTO 366 369% 307%+ %
45.M 235f 26% 20% 26%
20 17 1001 10% 15% 19%- %
15 8 808 85% 03% S%-i%

. TO. 227 8% 8% 9%— %
TL 1898 8% B% 0%

: .7 302 9% 9% B%- %
45212304 81% 01% All
75 12 94% 94%
»3UW 12% 12%

TO W% 10%
1 19% 19%

4911 +102701% 81

90S 48% 49%
24340 66 94% 34
1*198389
1.1 80 1
82 98530 . . , „„

10 188 12% 11% n%- %
55 .92119 28% 20.

' '

1*

29 1199 19% 15% W% + %
3518 038 32% 01 92%- %
93 11 91 19% 10% 19%-%
14.7613 6% 9M TO 9 TI M 11 + %

724 1% 1 1%
3814 U18% 10% 10% + %

A 30 TSB B% 84 54%-U
*272103 133%
25192911 40%
2513 909 39%

52 6%
334 6% .
40 22b 22% 22%

552* 72 15% 18b 10%+ %
II. 6 24 23% 23%+ %
It. 6 26% 29% 39%

... 65 6 104% 24% 24%+ %« 20% ToC adpOJM 11 321% 21% 2l%- %
5% 8% TeHSn 9 143 4% 4% 4%- %
24% 3 Tort* 091 20% 30% 20% - %
35 26 Tootftt J3b <7 17 39 34% 84 34-%
48 29% Traimh 1.40 3*13 711 44% 43% 43%- %

59 . 30 57$ 37% 87%- b
2.111 30 23% 23 23 -

41% 40% 40% -1
39$ 30% »%- %
31% 31% 31%

.. 12% 11% 11 %- %
92)19 29% TO 29% — h

TO .3- «% 6% 9%+ %
719 19$ 10% 18%+ %

27 690 33% 33% 33%- %

«=!, 132%-

29% Trotonfc 1.40

93% TM>p47J0a
24% 17 Ton) M
29% 14% Toko a JO
97 33% Tom pB3>
TO 17% ToflSya
35% 2a%Toynira

§ 4%. TramaJ JO
14% 1VUA 01225

-*»% ar% TVangm 1S8
29% 20% Tranlnc 2.15

0 TcCda.g JS

5% 2% UHMM
2% 1% uwan
54% 33 UsabQ .121

2% lbiTOHon
29 WbU89hM *6
«% 28% US SUM m
73% S4% U&*AM» 3.TO

57% TObuaTach 1.00

81% 36 UnITal i*2a

16b 16% l*m -86

8% 6% (lirfttte

35% MltllNW 60
39% TOHUavtCpITO
38% 23%Vn»FC t E8

14$ UbUovtffi 1*8
0% SbUWUctl
6% 1$ UovMM ,H«
57% 53$ Unocal T
42 27 Upjohn 58
to a- uSACaf i

<8% 32%USUP£ 1.40

9% 8% UUtaF J8
21% irbUUBCo 1+4
25% 23% UtUCo oC44
21% ' 19% UBKo prf 77

98% 27% VF Cp
0% 7 VMG B (JO
15 9 VaiM 30
19% . 6% ValaiD .UW
Mb Kbvaitrsne
4?% SDkValtrpi2M
22% 14%VatttQ 250
2b 1% vaiayn
19% ia% vanDni JO
TOb 8% VKmpM Jte
H% 8% VKUT a 72a
12% 10%VKML iL40a
20 3* VKmL pi

6% 2% wnco .

30% 2S% Vuian Jt
3% 2% Vamy
22% IBVVwttypnJB
13% 12 Vans* MOa
0% 2 Vaslm
88% Ttfa VaEP pl7.72

86% 74 VaEPpQJS
21% 13% Vtmay a
98% 38% VinaOl MO
30 23 Vhraa
23% 9% Von*
48% 37% VcrfcM «1.12

80 3b 3b 3b
10 1% 1$ 1$- %

S HI 3167 40% <7 40 - b
za i%

•

23 37 2509 30%
I. 7 TO 949 1147%
54 12 5284 09%
19 11 «B7 55%
2*882918 80
Hit 88 W%

94 58 7%
1J 14 2 33% ...

3J 12 1M 37% 361
20 15 902 94% 331
TO. 12 t 14% 14»,

« m 6% 8%
61 8TO Z%
15 15BSS4UM%
25 1* 83M 39%
TO » 64 9% 9% 8%- %
10 11 397 47 46% 46% — lj

II. 76 9% 9% fi%

7J TO 809 »
BJ 4 25%
53 32 21%

- V-V-V -
58 25-14 1209

TO 514
1.1a 135 171

5 1019004 ol*.
13. ' 16 27%
SlO' 273 42
14.88 209 10% 10%

10 1% 1%
3J2 2Q 70 18% 10%
6.1 246
75 174
45 n

i
m\-i\

37% 37% - 1

9% 9% 9%
9% 9% 9b
Mb n% n%-

%

SS% 25% 25% - %

« 2% Z% 2%
20% 19% 2D - %

1 13% 13% 13% - %
> 2% 2% 2%

041080 6 6% 5%- %
1511 40* Z7% 27% Z7%- %

1183 7244 2% 2% 2%
0J 52

“• — “
95 20

40 . _
09 133 07% 37% 07% + 2%
0* zSO Mb 83b 03% +1%

TI SO. 16% 16% 15%
4.1 5 412 44% 43% 49% - %

1227 u31b 2Sh 30 + %
436 »% 19% 19%- %

24 14 70S 48 47% 47%

WtCORaL40~50 TO TO 23% 22% 23% - %
37 113 12% 12% 12% - %

7-211 224 £3% 23 23%+ %
651

-

5214 35
40 024 . .

*340730 40% 39% 36% — %
15 10 591 40% 45% 45% - $
15 15 848 » 24 24% - %
1.1 22 8820 04% 03% 03% - %
*4 21 IBS 7% 7% 7%+ %
2419 1359109% 106% 106%- %

28%

27171080 22% 22% 22% - %
4.1 50 89 58 58%+ %

89 45 25% 25% 26%+ %
25 4190 85% 34% 34% -1

TO TOO 5% 5% 5%— %
13. 99 17% 17 17
43 9 041 44% 44 44 - %
52.11

— - '

4.7 2»
6% S% Tmcap 1 JOa 21. 80 B 0% 6% 6%
80% 80%-naoaoQ 1M 28 1309 48% 49 . 48%+ %
94% 47 TtnacpTOTS 55 350 93% S3 53%+ %

0% TranE* flJBo

i>b. TOVMdgr nJ0a
24% l9%TrtCoo208a
03% 88%Tribute J0
40 20 Trinv JO
30% 24%TrtaOv* J5
rf 13 TTflooQ

17% 0% TritEng .rob

24% to. Tries *
Mb BVMPUB
Sf
45$ S-

894 89% UALCo
28% 20bUDCpi57S
27 17% WDC 240a
20% 84% UOC pf

38% 25%U® 225
_ UJB Fnl.10

SUNCtoC
UNUM JB

34- Z0b U9FQ 2J0
46% 40 USFQpM.10
7% 4% USQ
25% 31% U6UCQ 1
90% +0 USTa S3
30% 20 USX 140
.49% 48% USX pM74*
06% 44%U8Xpr3J0
12$ 7% unmte
39% -S%<MRR 3D
43% 30% UnUaar 120a
74% 53%UMMV2JDte
41% 31 UoCnp MB
33% 22% UCarb ’ 1
17b lovunouc
27% 22% UnQac 3
4r 40 unapt

. «.

62% 43 UnBpMJB
91% 80 UB ptL - 8

'

84$ 74 UnBp(7*4.
9l% 79 IIB pfH 8
17$ laVltaExp iJ8a
81 50% UoPao £20
15% TO% UPMT'* JB '

18% 9% UoTax JO
22% TO UrtadF <44

38% 18%UnWgn 1

99$ 48 IW*7 p»J5
3% 1% Una

18 IMM SO
12% (Brand JO
22% Lfflhim £32
20 liUbi prZ20
n%un»nd *4
JD%UnWna
8%UKtaO Jte

16 586 13% 13% 13H
41 2 1% 1?

72 250 99. 93 98
~03 -no 99% 99% 99V .

9* 0 28$ 26% £$+ %
5017 20 10 15% 15$ .
6J 11 1833 42% 41% 41%- %
A 356 17V

“ _
56 191 24VM 19- SOS 581
MSB 1522 «1
2J12 4S0

8 01 19
*1313071110
51 49026
06 61115 24%
»DW 599 TO%»l TO 30_
* 19- 810 40$

.35411 6
u-u-u-

. 18 6043 284% 261
1% 18 27 28$
55 6 53 25VM »3MTO 1000381
4J10 300

9 983
T* TO 2254 40%
56112025 32

51 .0 85' 25
54181286 27%
51107800 34%
96 1 45$
56 350 51

117 lffl% . .
*17 7 88% 36% 88%- %
SJ12 TO 40% 40% 48b- b
26 13 3941 71 70% 70b-

b

26 9 789 39% 38$ 3B$- %
54 58071 28V 28$ 29 — %

.11 200 «% TO* M$+ Jl
7*111129 27 26% 27 + %
57 *120 40 46 « +1

23% a%+ %

23% TO
IS 5% TOMS
24% 21%WH.HlLB8
20 14% Wuan n
20% ISbWttckm JO
0% 9% Vbnoe
43$ 29%WuUit 32
50% 2s%Vtaiani .a
27% 19$ Wales % 40
07$ 32% name JS
7% 9% WmCpl 3BX

114% 78%WanuL2JB
20 23% WuftGa MS
29% 24 WUNatMB
30% 28 WshWt 3*8
60% 38 Waa* JO
27% 23% VratkJn M
10% 0% Utaunn 12

a 1% WeanU
8% Mi Waanpf
W% 9$ WabOO
7$ 1% Wcdgta
31$ 24% WemHI tj0
15% 13% Wain n ,10a
37% 27% MtoMPc M
38% TB% Vteimn • .12

80% 58% WaitaF a
30% % WaffM 1860c”' "

'Whodya J4
Wait 32
WPanpHJO

. . .-.WMceoJO
9% 3% WCNA
H% 11% WN3a priJQ

1 7-18 7-16 WUnion
17 Min pM
8% MJn pffi

48%WngE 240
17$Wllpc a J4I
JBbWwvco f

32% 23% Wayarli 1J0
40% 33% Wayor pr262
<1% X MdbTn
21% 7% vjWWrt
38 20 vJKVntpl
32$ 23]aMiripl 1.10

17% 10%WhWM
38% 28 Uftyinn 1*2
ob n vvnax n
5$ % Wlttrad

20% «%WlfcxQ a.10

43% aobwnoinMo
60% 49% Wlltrn plW
21 t2$MUAL
o$ a vwfcmia jot
4$ 1% Wbrenet

29 12% Wtodmr
57 40% WlnDtt 1JO
10 5$ Whmbfl *0
30% 25%M«cEnlJ8
24% 20% HOacPS 1J2
45% 33% Wttco 1.72

S W%WHvrW .10
45%WMwBlM8

14% 6% WrldCp
15% 16% WrtctV) 1
51% 33 Wrigtey JO
1% % Wurttctl

10% T% WyM* 30
29 19$

*9 Z3U+ t
17% 17% 17%- %
Mb iav «$+ %
8% 8% 8%

59 TO 162 28% 28%
27% 27%-3J 170 27%

6411 130 29%
1*203479 90%
MID 198 29%
1.1 14 305 moV

180 u 3%
33 8

129 10%
» Hi

5627 » 30
1.1 04
1417 U3 32
5 22 626 39% 30% 36% - %
35 92329166% 85% 85%- %

30 TO-1B % %
51102484 8% 0$ JV %
1*10 100 20% 20% 20% + %
61 zSO 48% 49% 40% - %

16 4 M% W% lfl%+ %
2B4 8$ 9 + %

TO 8 U 14 14
3294 1% 1562 1% +21-32
» 21% 20% 20% - %
CM 9% 8% 9 + %

3J 11 2370 08% 09% 06% - 1 %
+ 520% -

w.-i
45 107 21 _

,

52 0 an si$ ail . .
4*112894 81% 30% 30%
57 3 X X X + %

1077 37% X$ 87%+ %a 161 14% 14 14%+ %
23 + %

“ ^
31% 31 %-
18$ »$- .
31$ X - h

»%+ %

»%
. Wyima *9

*b.WW»,

z4io a
5530 1218 31%

78 17
'52 18 XX 32%

3 240 12%
X %

J 19 157 18%
53 913 42%
55 29 99%

10 9M 21%
aMSI 47 5%

18 8%
711344 18

SO 17.217 58
5033 78 6'

SJ 12 1532 20
72 10 175 X_
50121399 43% 43$ 43%
1.113 107 14% 14% 14%
26169087 71

9 225 TO TO.
56 10 18% 18
16 16 344 43% TO%

52 15 X 9 8%
23 1Z SI 25% 2s%

500 7% (8$
TC-Y-*-

Xana; » 45 IB 1738 07
48 <3% Xaraxpl
48% 44% Xarox p«L13
44% 29% XTRA 32
4% 2 Znpwa
22% 14$ZB«>a»«
10% 8% Zentnc IJfi

2% 1% nJZanLb
21% 15 ZonWt 64
18b 11% Zero a *0
44% 23% Zurtln 68
T2 TO Ateig 108a
W% 6% Zwotg n Jtt

W% «%-
24 43 45

”

66 460 40$ X*
23 to x 32% an

164 2% at
1316 15% 10%

15 380 8$ d 8%
1778 if

53
221
18 • . . .
84 4Z7 11% 11$ 11%- %
TO 1354 0% 9% 9%

I 8 27 19$ 19%
! 17 84 18% 18
1 19 228 »$ 38%

Salas Ogurm ara unofficial .Yearly highs and lows raffoct tha
pr+vtoua 52 weeks plus the currant weak, but not the latest

trading day. Where a opHt or stock dividend amounting to 20
percent or more has been paid, me year's hlgt+only range and
dhrldend are mown lor the new Hock only. Unless otherwise
noted, rates of dhrldend ara annual (Sstjuraoments baaed on vw
leteet dsdsraaon.
a-dMdend also wnM»V- b-annutd rate ol dividend plus stock

dhrtdaad. cJlquldattng dividend, dd-called. +new yearly low.
eXvhtend declared or paid In preceding 12 months.g^Uvidond
in Canadian funds, subject to 1514 non-residence tax. i-dlvidend

declared after splb-up or Block dividend. Httvktand paid site

year, omitted, deferred, or no acdon taken at latest dividend
meeting, t+cflvtdend dederad or paid this year, an accumuUttva
issue with dividends In amaera. n-new Issua In ttw past 52
weeks. The MglKow range begins wHn me stert of tratJng.

nd-naxt day Hellvary. P/E prloe-aamlnga rmtta. r-ah/ieana
daoiarad or paid In preceding 12 months, pius stock dividend
a-etacfc split, cwtdands begin with date at split ste-estas.

IXvidend paid In stock Hi pracadlng 12montha. estimated cash
value on ex-dividend or mtdtetrlbutlon data, u-naw yearly high,

v+rwflng halted vMn usnuruptcy or raceKorehlO or be*no
reoiyaiuped under the Bankruptcy Act. or securities assumed
by such companies, wd-dlaiributed wt-when issued, ww+rtth
warrants, x-ex^ttvidonl or ex-rigtns. jcdls-ant-dtstrfoutlon. w
without warrants. y-«a-dividend and sales InlulL yld-ylaid.

Males In lutt.
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WORLD STOCK MARKETS

AMERICA

Late burst of programme
trading pushes Dow down

FINANCIALTIMES Thursday September 14 1989

Kuwait hopes unit trusts will revive market
Andrew Gowers examines the latest proposals to rebuild confidence among investors

Wall Street

A LATE BURST of programme
trading on Wall Street pushed
equities sharply lower yester-

day afternoon in a decline led

by blue chip issues, unites
Karen Zagor m Nets York.
The Dow Jones Industrial

Average closed down 27.74

points to 2,679.52. Volume on
the New York Stock Exchange
was moderate, with 177m
shares changing hands. Declin-
ing issues led those advancing
by 908 to 552.

Among broader market indi-

ces. the Standard & Poor’s 500
closed down 3.24 points at
345.46, after rising 1.36 points
at midday, while the Amex
Composite fell 0.77 to 383.77.

Among other stock averages,

the Dow Jones Utilities Aver-
age closed at 214.1, down 1.82

points and the Dow Jones
Transportation Average fell

7.82 points to close at 1,469.24.

The decline In equities was
mirrored in the debt market,
where in late trading the Trea-
sury’s benchmark 30-year long
bond fell & point to 99ft, yield-

ing 8.12 per cent after rising a
much as & earlier in the day.
Fed Funds, the rate at which
hanks lend to each other,
ended the day at 8ft per cent,

after trading through most of

the day at 8% per cent. The
Federal Reserve did not
arrange any open market
operations.

The debt market’s fall was

led by a drop in the dollar,
which in late afternoon was
trading at Y146.42 and
DM1 .9725. down from its Tokyo
high of Y 147.35 and DM1.9885.
MGM/UA climbed $1% to

$21 'A after the entertainment
group said it had received a
takeover bid of $23.16-a-com-
mon-share from an unnamed
suitor.

Microsoft gained $2 to $62 'A

in over-the-counter trading
after Donaldson Lufkin & Jcu-
rette, the New York securities

house, added the stock to its

recommended list for the first

time.
Among other computer

stocks, IBM fell $1 to $115%
and Compaq Computer slipped
%V* to $91%. Oracle Systems
climbed $% to $19% after an
analyst at Smith Barney Harris
Upham gave the stock a “buy”
recommendation.
UAL. parent of United Air-

lines, added $1% to $281% after

a pilot and management group
said it would present financing
arrangements for its S300-a-
share bid at the company's
board meeting today. UAL has
received a rival bid of $275-a-
share from Mr Marvin Davis,
the Los Angeles investor.
AMR, the parent of Ameri-

can Airlines which has been
the subject of recent takeover
speculation, dropped $% to
$81%. Delta Air Lines slipped
$1% to $74%. Texas Air, parent
of troubled Eastern and Conti-
nental airlines, was down $%
to $19%.

Semiconductor issues contin-
ued to post gains after the
industry’s monthly report,
which was in line with ana-
lysts' projections. Motorola
added $1% to $57%, and
Advanced Micro Devices
gained $% to $9.

Royal Dutch Petroleum rose
$% to $68%. However, a num-
ber of other oO companies lost

their earlier gains, including
Chevron, which fell $% to
$58% and Exxon, which fell $%
to $44%. Occidental Petroleum
fell $% to $29% in active trad-

ing after an appeals court
reversed a previous ruling
which made a charge of $412m
against its pipeline operations.

Canada

TURNOVER improved in
Toronto yesterday with stocks
easing in active trading. The
composite index closed down
10.50 to 3,917.01, the low for the
day. with declining stocks out-

numbering those advancing by
360 to 288.

Volume improved markedly
to 36m shares, compared with
27m on Tuesday.
Campeau shed C$3% to

C$13 % before trading was
suspended in the afternoon.
The company said its Feder-
ated Department Stores unit
was holding talks to meet a
Friday deadline on obtaining
financing1 commitments.

ASIA PACIFIC

Nikkei lower as yen falls

and inflation fears return
Tokyo

INVESTORS lost heart in the
face of another downturn in
the yen, caution returned to

the market and share prices
turned lower, writes Michiyo
Nakamoto m Tokyo.
The Nikkei average took a

sizeable dent during the day,
falling to a low of 34J85.59; but
later arbitrage-linked buying
helped trim Its losses and it

closed a moderate 45.94 lower
at 34,286.94. The day’s high was
at 34,345.48. Advances led
declines by 490 to 412 while 210
issues closed unchanged.
Turnover picked up, with

638m shares changing hands
compared with 514m on Tues-
day. The Topix index of all

listed shares rose 3.31 to
2,599.16. In London, the ISE/
Nikkei 50 index rose 2.20 to
2,014.37.

News of the Government’s
decision to postpone the fourth
issue of shares in Nippon Tele-
graph and Telephone (NTT)
came well after the close.

The yen's retreat brought
back fears of inflationary pres-

sures and the possibility of
higher domestic interest rates.

At the same time, institutional

investors were inclined to play
it safe, according to an analyst
at Sanyo Securities, waiting to

close their books for the year-
end and looking ahead to
“Super Friday" tomorrow
when the US trade balance for
July and the August wholesale
price index win be announced.

In addition, investors were
unhappy about a report in the
leading economic daily that the
opposition Japan Socialist
Party (JSP) wants to increase
the capital gains tax to replace
revenue from an unpopular
consumption tax, which it

wants scrapped.
Normally such reports would

go little noticed. But the oppo-
sition has a majority in the
Upper House and polls show

that the JSP is gaining popu-
larity, against the ruling Lib-

eral Democratic Party.
At company level, attention

turned to machine tool makers
and other companies which
could benefit from increased
capital spending, after a report
that the corporate sector was
making a considerable increase
in its capital investment

Hitachi Seiki was the second
most actively traded stock of

the day with 12.6m shares,
advancing Y50 to Y1.300. Toy-
oda Machine rose Y80 to YL800
while Toshiba Manhine added
Y50 to Yl.200, both in active
trading.

Special situations were in
favour, too. Konlca, which
makes photographic equip-
ment, added Y100 to Y1.450,
partly on the strength of an
expected increase in pre-tax
profits in the year ending April
1990. Rumours that a predator
was around also triggered
interest
Gains In smaller and

medium sized companies sup-
ported Osaka where the OSE
average rose 177.91 to 34.736JL
Volume also improved substan-
tially to 101m shares compared
with Tuesday's 67m.

Roundup
THE mood improved in Singa-
pore, and Taiwan was sharply
higher, but markets elsewhere
in the region remained weak.
SINGAPORE reached

another post-crash high after
two days of consolidation, but
there were some fairly large
losses in the property sector
following local newspaper
articles which expressed cau-
tion on the property market
The Straits Times industrial

index rose 7.10 to 1,420.52, and
turnover picked up to 94m
shares from Tuesday’s 76m.

Singapore Land fell 60 cents
to S$13.20 in thin volume.
Straits Steamship lost 8 cents
to S$3.4Q and DBS Land shed 6

cents to S&L56.
AUSTRALIA closed weaker

after a rise in the Australian
dollar, which threatened profit
margins on exports and put
more pressure on shares of
metals and minerals compa-
nies. The All Ordinaries index
closed 7.1 lower at 1,734.2,
incorporating a 9.3 drop to
96L2 in the AH Resources mea-
sure.

Turnover rose to 144m
shares and A$360m from 136m
and A$248m on Tuesday. How-
ever, dealers noted that Elders
IXL, the most highly-traded
stock, bought back upwards of
A$50m of its own equity.

Bond Corp continued Tues-
day’s recovery, firming 8 cents
to 39 cents, after trading as
high as 42 cents. Bell
Resources lost 4 cents to
A$L03.
NEW ZEALAND was

dragged lower by a sharp foil

in Fletcher Challenge, the
country’s biggest company,
after the announcement of an
NZ$480m one-for-seven rights
issue. This accompanied record
profits for the year to last June
but the shares Ml 19 emits to

NZ$5.40.
Trade in the stock was very

heavy at 6.1m shares worth
NZ$33.

3

td. and the Barclays
index Ml 43.77 to 2,372.69.

HONG KONG ended weaker
in thin trading worth HK$656m
and the Hang Seng index fell

1841 to 2492.14.
Mandarin Oriental, the

hotels group, rose 10 cents to
HES5.60 on speculation that an
international airline might be
interested in a stake.

TAIWAN rebounded after a
sharp fall an Monday and the
market’s closure on Tuesday
due to a typhoon. Investors
reconsidered government plans
to increase the daily fluctua-
tion limit on prices, taking the
view that it would be good for
the market, and the weighted
index rose 226.49 to 10,437.72.

The market is closed today.

FT-ACTUARIES WORLD INDICES

T HE Kuwaiti authorities

are encouraging the
introduction of unitJL introduction of unit

trusts. In an attempt to breathe
new life into the local stock

market and pave the way for a
possible programme of privati-

sations.
The proposals, which will

allow Kuwaitis and foreigners

to buy units in listed rands
investing in stocks, bonds and
property, are expected to

receive approval from the

Council of Ministers within
weeks and could be Imple-
mented by next spring, accord-

ing to Mir al-Oteibi,

president of the Kuwait Stock
Exchange.
The plan is the latest step in

the slow and painful process of

rebuilding confidence among
Kuwaiti investors following
the disastrous collapse of the
Souk al-Manakh unofficial

share market in 1982. Mr al-O-

teibi, 41, who has been in
charge of the fledgling stock
exchange for two years,
believes the market stands to

gain in several ways.
Turnover has grown steadily

since since 1987, with 4bn
shares worth KD800m ($2.7bn)

traded last year. But business

is concentrated in a pitifully

small number of stocks and the

unit trusts could help the
exchange reach a more respect-

able level of liquidity.

New investors, notably from

among the sizeable expatriate
population, could be drawn in.

Kuwaiti bankers believe the

trusts may prove especially

attractive to expatriates from
other Arab countries who have
lacked local outlets for their

savings and may be reluctant
to send the money home in
view of political and economic
difficulties in such places as
Egypt, Jordan and Syria.

Mr al-Oteibi hopes that
banks and investment compa-
nies running the new funds
will eventually play a role com-
parable with that of the big
institutions on Western stock
markets. “We’re hoping that
the nnit trusts will in time
become market makers and
Specialists. That will be their
target,” he says.
The funds may eventually

provide a useful base for new
facilities such as options. And
the market is already gearing
itself up for the next phase,
with plans to buy a fully auto-

mated trading system at a cost

of around 98m.
Ever since the Manakh bub-

ble burst, leaving a mount3*71

of post-dated cheques worth
some KD27bn, the Government
has been afraid that relaxing
its grip on share trading could
spark off another burst of spec-
ulative Sever.

But it now las its own rea-

son for trying to encourage a
more active markp^ namely a
desire to sell off chunks of the
huge holdings in Kuwaiti com-
panies which it was forced to
absorb during its protracted
efforts to defuse the Manakh
crisis and to support the mar-
ket at other times.

L ocal economists and
bankers estimate that
directly or indirectly,

the Government owns shares
amounting to about 65 per cent
of the exchange’s total capital-
isation of around KD3.4bn.
This, in itself; has had a sti-

fling influence on the market -

For some tim**, the Ministry
of Finance and the Kuwait
Investment Authority, which
holds most erf the local stocks
on behalf of the Government,
have been working an a pro-
gramme of asset disposals.

This has yet to bear fruit but a

tentative start might be made

if the market were to show a

durable improvement
Business and financial confi-

dence in Kuwait remains frag-

ile. There has been deep disap-

pointment at the economy's
failure to show a significant

revival after the ceasefire in

the Iran-Iraq war - the antici-

pated reconstruction boom in

fraq/and accompanying trans-

shipment business in Kuwait
has not materialised.

The market also lades good
stocks. Probably the only com-

pany' that could be called a
genuinely blue chip invest-

ment is the National Bank of

Kuwait a staid but highly-re-

spected institution which has

been unique among locally-

based haTitcs in staying out of

trouble. , „
The fiTTiifari amount of NBK

stock on the market is in con-

stant demand, and expecta-

tions of a continuing flow of

profits dividends have
driven its share price so high
that it now accounts for a
quarter of the market's capital-

isation.

Other activity tends to focus

an a few well-regarded indus-

EUROPE

Introspective Frankfurt suffers third decline
WINNERS returned to the
Continental charts yesterday
but the big bear market of the
week. West Germany, was
probably one of the most artic-

ulate, unites Our Markets Stttff.

FRANKFURT fell again, and
found more reasons why. Sen-

timent is still soured by Daim-
ler's refusal to announce its

rights issue terms last Monday,
or this week; it has not been
helped, either, by the financial

crisis at the Co op retailing

group which came to a head
yesterday.
Dealers also dislike the

plethora of covered warrants
issued recently against leading

German shares, arguably soak-
ing up money which could
have been invested in the
shares themselves; they note,
also, declines on the domestic
bond market, renewed fears of
annthor rise in interest rafry

and worries about depreciation
of the D-Mark against the dol-

lar.

The FAZ index fell 8.70 to
668.48. Turnover declined
again, from DM4.7bn to
DM4.1bn, and the DAX
dropped 1624 points to 1,609-66

for a faU of 3725 points on the
week so far. >• ••

Blue chips are failing faster

than second liners, as the car
industry has demonstrated.
Daimler dropped DM1220 yes-
terday to DM79620 for a drop
of DM4320 on the week so far.

Porsche, a second finer with
class, got caught in the slide

yesterday with a DM3 decline
to DM844, but it was still DM17
up on last Friday.
PARIS edged higher but

interest was confined to
selected stocks and turnover
was moderate, at about Tues-
day’s FFr22bn level.

Bdghin-Say, the sugar pro-
ducer which is 60 per cent
owned by Ferruzzi Finanzlaria
of Italy, rose FFr20 to FFr679
on reports that it was selling
its remaining paper interests
and indications that it would
not now need to make a rights
issue. Some 53,000 shares were
traded.
Compagnie Bancaire held a

presentation in London and
announced a 27 per cent rise in

SOUTH AFRICA

THE market in Johannesburg
closed steady as pending
rights issues and the privatisa-

tion of Iscor, the state-owned
steelmaker, kept trading quiet.
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flrst half profits. The news
appeared to impress French
investors more favourably
than the British, said one
dealer, and the price rose
FFr18 to FFr652.
Chargeujs, the textile to

transport group, gained FFr62
to FFrL286 after lagging the
market.
The OMF 50 index rose L93

to 532.06.

AMSTERDAM was- quiet
apart from a few corporate fea-

tures, notably positive reaction
to much bettor than expected
half-year results from Bols, the
distiller, late on Tuesday.
The broad market was nri*eti

as investors waited for US eco-
nomic statistics today and
tomorrow, and the CBS ten-
dency index was steady at 196.1

In moderate trade worth
FI 762m.
News that Mr Ruud Lubbers,

the Prime Minister, would
have to try to forge a centre-

left coalition had more impact
on domestic than foreign inves-

tors, said one analyst, who
added that foreigners were
generally content as long as Mr
Lubbers was at the hphn

Bols rose FI 5.90 to FI 163 in
the wake of its 19 per cent
increase in profits, while Royal
Dutch, which releases its

interim dividend today, gained
FI 2.90 to FI 154.30 in active
trading.
Amro Bank, dropped F12J0

to F184J10 because of the finan-
cial difficulties faring Co op,
the West German retailer in
which it has a stake.
MILAN lost up to 1 per cent

in the morning, and got it back
again in a late wave of selec-
tive buying interest The recov-
ery was sparked by a come-
back in the insurance sector,
and blossomed in the hanking
sector which is molting over
plans tO recapitalise the Hanna
National® del Lavoro.
MADRID hit a new all-time

high, helped by widespread
buying interest and news of a
0J2 per cent rise in August

inflation. The figure was well
below the L6 per cent rise in
July, but by yesterday morning
the market was expecting a
dramatic improvement The
general index rose L21 to
328.93.

BRUSSELS was driven to
another peak by strong
demand for two underperform-
ers,' Cockerill and Petrofina,
and renewed speculative activ-

ity. The cash market index
rose 35J to 6,647.21.

Cockerill, depressed last
week, jumped BFrlS to BFr294
on 105,000 shares traded, while
Petrofina . gained BFr425 to
BFrl3,025 on u^QQ shares after

a period of inactivity..

Takeover speculation
returned to Raffmerie Tirle-

montolse, the sugar refiner, as
it rose BFr96 to BFr&895 on
talk of an imminent bid.

STOCKHOLM slipped mar-
ginally in sluggish trading; the
Affarsvarlden dipping 9.7 to
L293J, its lowest level since
the end of July, in volume

.

SKr25m low^ at SKr233m.
Sentiment has been bearish

Bint*

>

mid August, when sev-

eral big Swedish companies
reported dsappointing first half

results.
Saab-Scania took pole posi-

tion with more than SKr20m of

turnover. The investment com-

pany Rarkman is said to have
bought 40 per cent of an Saab
shares turned over on the

stock market during the past

three weeks and has emerged
as the car manufacturer's sin-

gle biggest owner with control

over 14 per cent of its shares,

unchanged at SKr255 last

night.

OSLO shook off fears of polit-

ical instability after Monday’s
national elections, concen-
trated on firm North Sea oil

prices and the improving econ-

omy, and took the all-share
index up &32 points to 627.59 in

moderate trading.

ZURICH fell across the
board, the Credit Suisse index
shedding another 5 to 65&2.

THE LILLEY BID FOR
TILBURY CLOSES AT

1.00p.m. 20 SEPTEMBER 1989

trial or service companies.

The search is on, therefore,

for quality companies to

broaden the scope of the

exchange. Mr al-Oteibi says

that six sizeable newcomers

are waiting to be introduced,

bShTfaSy about details.

O ne candidate for flota-

tion in the not-toodis-

tant future is United

Bank of Kuwait, the London-

based joint venture- between
Kuwaiti banks and investment

(unless declared unconditional as to acceptances, whereupon it will remain openfor at least a further 14 days)
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companies.
NBK, which competes with

the London bank in many
areas, is known to want to sell

its stake, and a fisting seems a

painless way of doing so, while

enabling UBK to bring private

shareholders on to its books.

A genuine pick-up in trading

volume would be good for the

Kuwaiti economy in the long

mn. But there could be a

rough ride along the way.

On the upside, other stock

prices could emulate the NBK
performance; on the down, this

market will be sensitive to the

threat of oversupply - which
is why the Government is

likely to remain cautious on
the question of asset disposals.
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